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THE MONEY MARKET. 


Contrary to expectations, Saturday’s dividend payments 
did not produce easy conditions on Monday, and the 
market had to go to the Bank for a fair amount at 6 per 
cent., the absence of Treasury Bill maturities being partly 
responsible. Supplies of money became distinctly easier 
‘on Tuesday, and thanks to further creation of credit 
by the Government to meet Exchequer bonds maturing on 
Wednesday, there has since been an abundance of short 
credit. A moderate amount due to the Bank was repaid 
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on Thursday. The discount market has been easier, the 
working rate being about 434 per cent., there being a 
slight hardening on Thursday's decision to make no 
change in Bank rate. A fair amount of business was done 
in the various usances of Treasury bills, with a small in- 
quiry from the banks for December bills. Yesterday 
money was again easy. The three months’ bill rate was 
called 434 per cent. 

















| oct.1, Sept.23,|Sept.16, Previous Rate 
a we tai. | 1921. | — ap 
'% |.» |.» 1.» | 
Se ee & 54 | 5s | 5 (6 (Sly. 21,°21) 
Banks Deposit Rate ...... 3 34 | 3h 4 (ily. aan 
t Call eeeeeeeeree | : y- a 
Perea lA |S |S yaaa 
Treasury Bills, 3 months ..| 34° | 44" | 58° *33 ee 
Markot rate (3 mnths’ bills)| 4 | 44 | 4 414% | ++ 
* Additional to those offered by tender the preceding week. 


The Bank statement reflected Government borrowing 
for October 1st dividend payments, and the repayment of 
maturing Exchequer bonds on Wednesday. The circula- 
tion expanded by £694,100, and the reserve was reduced 
by a similar amount. Government securities rose by over 
£25 millions, and Other by nearly £4} millions, so that 
deposits were increased by over 4,29 millions, 4,22} mil- 
lions of which went to Other. The circulation of cur- 
rency notes was reduced by £1,035,000 to £,313,347,400, 
which includes £ 1,875,100 for notes called in but not yet 
cancelled. The fiduciary issue is £ 263,522,300, or 
£54,032,900 below the maximum. 

* * ~ * 

In the foreign exchange market conditions have been 
even more confusing and difficult than before, and the 
feeling of uncertainty which hangs over the whole position 
has been intensified. Mr Lloyd George’s recent reference 
to the necessity of stabilisation of the exchanges shows 
at least a recognition of the evils with which we are 
oppressed, but he gives no indication that the Govern- 
ment is prepared to tackle the main underlying causes of 
instability—reparation and inter-Allied debits. The most 
unexpected feature was a sudden rise in the dollar quota- 
tion, which went up to just below 3.80. 
this it reacted somewhat, but yesterday morning 
it had again risen to 3.783, as compared with 
3-724 a week ago. The only explanation so far 
afforded for this movement is a sudden and strong 
demand for sterling in New York, which fits in ill 
with the generally expected tendency at this time of the 
year. The rate for future dollars has narrowed again to 
4 cent per month over spot, as compared with } cent a 
week ago, and $ cent a fortnight ago. Paris has been 
irregular, and after having been up to 52.80 on Monday 
has ended, at 52.25, about 20 centimes higher than the 
previous week. The provisional arrangement of the 
special reparation agreement with Germany may do some- 
thing to help the French position, but the dispute over 
next year’s budget betrays the real seriousness of the 
outlook. The Brussels rate, at 53.15, shows the same 
difference on Paris as the week before. Future quotations 
in Paris and Brussels have moved to 2 and 7 centimes 
respectively, as compared with 4 and 8 the previous week. 
The lira, after rising a little, has steadied somewhat, and 
at 94¢ is 1 lira higher than last week’s quotation. 
Amsterdam has again moved against us from 11.71} on 
September 30th to 11.67 yesterday morning. Madrid is 
slightly higher,*while Switzerland has fallen again from 
21.50 to 21.30. Stockholm and Copenhagen have both 
improved in value, the former to 16.65, the latter to 20.25. 
Christiania, on the other hand, has further depreciated 
from 30.18 to 31.35. Berlin, after its last week’s re- 
covery, moved up again sharply to just below 470 on 
Wednesday. On Thursday it recovered to 4584, but 
yesterday it was back again to 461, reports from Germany 
being increasingly gloomy. Helsingsfors, after its recent 

relapse, shows signs of recovery again, and has fallen to 
252}, as compared with 260 last week. Among the Central 
uropean exchanges Warsaw shows signs of some re- 
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covery from its recent débdcle, being back again at 16,000, 
as compared with last week’s figure of 25,000. Vienna, 
however, continues to depreciate, the London (Auslands. 
kronen) rate being well over 6,000. On October 3rd the 
Viennese (Inlandskronen) rate was 9,900, as compared 
with the London rate on the same day of 5,800. Prague 
has risen to over 350 from 335 a week ago, Belgrade js 
up to 215 as compared with about 197, Budapest is over 
2,500, as compared with 2,400. Bucharest has moved 
up again from 410 to over 430, Sofia alone remaining 
more or less stationary at about 550. In Athens deprecia- 
tion continues its rapid course, the drachma having now 
risen to about 90 from 78.40 last week. Among South 
American exchanges Buenos Ayres, Monte Video, Rio, 
and Valparaiso have all gone slightly in our favour. The 
rupee, in spite of favourable reports, is also rather 
cheaper, while the yen has also gone about 4d in our 
favour. The silver market has been much more uncertain 
with India and China, both as sellers and buyers, and the 
price has dropped during the week more than 1d. On 
the whole, however, the reaction from the recent upward 
movement has been less than might have been expected. 
Hong Kong and Shanghai rates have not yet reflected this 
downward tendency. 
* * * * 


A SUMMARY OF NATIONAL FINANCE, 


Frvanctat YEAR, 1921-22 (ro Date) Aprit 1 to Seprenser 3, 192]. 


£ 
| Raised by revenue .. 456,163,160 
262,082 |Net borrowings .... 41568607 


Dec. in balances.... 


Tobalccccocccce 497,731,767! Total oocccccoce 
Estimates for Year 1921-22. 
£ 


£ 
Ordinary Receipts.. 1,058. 150,000 | Ordinary Expenditure 974,023,000 





Special Receipts .. 158,500,000 |Special Expenditure 65,705,000 
Total .......+ 1,216,650,000 1,039,728,000 
Surplus*® ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000, 
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POSITION OF THE FLOATING DEBT. 


Way and Means Advances Gept. 30, "30. Mer. 31, ‘31. Sept. a2. Seg. & 


Ad by Bank of England 50 
1 
Treasury Bale 


oe °° 1a aD 
143,114,000. . 4,489,000... ot 4 

. oe 88 798/000. -1,120,841,000. -1,159,407,000. _ 4,515,000 

Total Floating Debt seeeee],281,908,000, . 1,275,330,000. . 1,520,/590,000. .—22,606,000 


. * * * 
EVENTS OF THE WEEK. 
Ocroser 1ST.—First conference at Gairloch 0 


plans for revival of trade. ais 
OcroBer 3RD.—Welsh coal-owners accept arbitration. 
Ocroper 4TH.—Premier’s speech at Inverness 0m . 
employment and foreign exchanges. Demonstration © 
unemployed in London. ‘leeiell 
Ocroser 5TH.—Prime Minister consults General Counc! 
of Trades’ Union Congress. rae 
OctoreR 6TH.—Cabinet discusses unemploymen 
Premier not to attend Washington Conference. 
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OctToBER 7TH.—Labour Conference on Premier’s invita- 
tion. 


ing classes unwilling to face the facts of the economic 

position when the inevitable reaction came. They were 

deluded into the belief that they only had to strike and 

go on striking in order to secure a comfortable life with 

high wages, short hours and an easy time while at 

work. On these factors in the position the Prime Minister 

was eloquently silent, preferring to dilate on the question 

of fluctuations in exchange, and the impossibility of doing 

business while these fluctuations continue. ‘‘ When,’”’ he 

asked, ‘‘ will these conditions be stabilised?’’ and he 

answered that he was hopeful, and thought that things 
are improving. ‘‘ These conditions,’ he said, ‘‘ will 

stabilise first of all when nations learn that concord and 
co-operation with their neighbours constitute the only 
real, firm basis for their own national prosperity—they 
are beginning to learn it.’’ Let us hope so, but we have 
had this very week a particularly flagrant example of the 
fatuous working of our Aliens Restriction Act, which can 
hardly be called a good example of international concord 
and co-operation. On the subject of the actual measures 
which the Cabinet proposes to take against unemploy- 
ment, the Prime Minister was only able to tell his audi- 
ence that the schemes of Ministers have not been formu- 
lated, and can only be determined by meetings of the 
Cabinet; but he put forward three or four general con- 
siderations which must, as he said, apply to any sound 
scheme which any Government can submit to the House 
of Commons. First, that if there are men willing to 

work, but for whom no work can be found, ‘‘ they cannot 
be allowed to starve as long as there is a crust in the 

national cupboard’’; second, that in considering the 
making of provision for those who cannot pro- 
vide for themselves and for their children we 
have to remember that ‘‘ myriads of these men 
have willingly placed their lives at the disposal 
of this country,’’ and are consequently more than ever 
entitled to demand that their children shall not be allowed 
to starve ; thirdly, that the country cannot give more than 
it can afford; fourthly, that doles unduly prolonged are 
demoralising, and it is much better to provide work ; 
fifthly, that it is infinitely better, if you can, to find work 
for a man in the ordinary operations of his own trade; 
and, finally, that the ‘‘ best thing of all, of course, would 
be if you can restore normal conditions.’’ This last is 
certainly a very illuminating diagnosis, but it is rather 
like telling a patient whose temperature is 104 deg. that 
the best thing, of course, would be if it could be brought 
down to 98.6 deg. We should certainly be only too glad 
if we could make any approach to getting back to normal 
conditions. But when the Prime Minister proceeds to 
prescribe the means to that end we find that they consist 
of another copybook heading reading very like the Peace, 
Retrenchment, and Reform to which our happier ances- 
tors once paid more than lip service, and thereby built on 
sure foundations the national strength and wealth which 
even the war and its consequences have not been able to 
destroy. ‘‘ To expedite the return to normal condi- 
tions,’’ says the Prime Minister, we must promote “ an 
atmosphere of peace throughout the world. It will have 
to be done by the sternest and strictest economy on the 
part of everybody. The Government, local authorities, 


On the Stock Exchange the gilt-edged market remains 
the only centre of any real activity. Consols have touched 
and the first series of 54 per cent. Treasury bonds have 
risen to 9754- Elsewhere in the markets the chief feature 
has been somewhat heavy selling of oil shares. The 
Ceylon Loan and several other new issues have been 
rapidly oversubscribed. 

Rather more activity than of late is reported in the 
cotton trade, home buying being of fair extent. But to- 
wards the end of the week business was checked by the 
easier tendency of raw cotton rates. In the wool trade 
the price of the raw material is well maintained, and 
holders of piece goods are able to dispose of stocks at 
slightly better prices. Competition was keen at the recent 
sale of colonial wool at Liverpool. The demand for pig- 
iron remains in abeyance, and there is little sign of im- 
provement in the iron and steel industry as a whole. The 
markets for hides and leather are firm. Linseed continues 
a weak market. More activity is reported in the Belfast 
linen trades. 

Details of news and movements in the principal markets 
will be found on later pages of this issue. 








THE PREMIER'S PRESCRIPTIONS. 


It was not to be expected that the Prime Minister would 
say anything very definite or illuminating in his speech 
at Inverness, on Tuesday, on the subject of unemploy- 
ment, but he certainly improved the occasion by enunciat- 
ing some very sound principles, and pointing some very 
obvious morals. It is much to be regretted that the ad- 
mirable copybook headings that are now brought forward 
by Mr Lloyd George have been so often ignored by the 
policy of his administration during the last three years. 
If we could be certain that he and the Government were 
now going to adopt them as principles to be acted on, 
and not merely formulas to be unctuously uttered, there 
would be good hope for the future. But, unfortunately, 
similar statements have been made before, and even more 
emphatic stress has been laid by official spokesmen on 
the need, as a basis of prosperity, for co-operation be- 
tween the nations and the freeing of commerce from all 
restrictions on the international exchange of goods. In 
spite of these declarations the Government has forced 
through the House by the use of its subservient majority, 
and amid a chorus of criticisms from all parties, its Safe- 
guarding of Industry Act. In the light of this record one 
can only read the Prime Minister’s admirable sermon with 
the suspicion that it was only meant for Sabbath day con- 
sumption, and is not to be used as a basis for practical 
action in the workaday world. 

Mr Lloyd George spent a good deal of time in demon- 
strating that what he called ‘‘ the yawning chasm of un- 
employment ’’ has been produced by no ordinary cause. 
Most of us were aware that there has been a war which 
lasted quite a long time, and caused a very serious 
amount of damage. It was hardly necessary for the 
Prime Minister to lay stress on the fact that ‘‘ practically 
every great empire in Europe has been spending gigantic 
sums of money in the great conflict,’’ with the result 
that they are all impoverished. This was indeed a fact 
that is only too well known, and another one that is 
almost equally obvious, about which the Prime Minister 
Was perhaps naturally reticent, was this—that the im- 
Poverishment due to the war has been enormously in- 
creased by the delay on the part of the Allies in arriving 
at the terms of Peace, and the action taken by the Allied 

sovernments, including our own, in imposing a huge in- 

mnity upon Germany, and then taking measures which 
thwarted Germany’s economic recovery, leaving Central 
Europe without economic leadership. It is most certainly 
true that “‘ this is not an ordinary trade depression ”’ ; it 
has been brought about by bad politics and bad leader- 
ship at home and abroad; by the policy of hanging the 

aiser, and making Germany pay, accompanied by cheap 
Promises of a “land fit for heroes to live in,’’ which 
naturally produced a state of mind which made the work- 
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private individuals, nations, must not only live within 
their means—they have to do more than that. We used 
to trade with foreign countries on our savings. We lent 
those savings to countries who bought from us. That 
is an element which deserves the most careful considera- 
tion on the part of the Government and municipal authori- 
ties, and private individuals.”’ It certainly does. In last 
Saturday’s Economist we called attention in our article 
on the quarter’s capital issues to the small amounts which 
we are, now and during the past two years, lending over- 
seas, compared with our pre-war record on that account. 
Export of capital means export of goods, and would be 
the best remedy for unemployment that we could devise. 
But the Government, by its own protective policy and its 
wanton extravagance, makes it difficult for us either to 
save or to trade. High taxation, high rates, and a grow- 
ing schedule of protected goods, already 6,700 strong, 
check the saving power of the individual, and so prevent 
us from lending to our former foreign customers, while at 
the same time they keep the cost of production in this 
country so high that, even if we were to lend money 
abroad, the borrowers would be almost forced to spend it 
in the cheaper markets that are open to them. The Prime 
Minister concluded with an eloquent appeal in favour of 
complete co-operation between all classes, and urged that 
consideration should be given to the projects which the 
Government proposes to put before the country in a spirit 
“not of class criticism, not of class advantage, but in a 
spirit of seeing what is best for all is best for each class,”’ 
and so forth. We can assure him that the proposals, 
when they are published to the world, will be considered 
by us in the spirit that he desires. But if, as is whispered 
by those who ought to know, these projects include a 
widened credit exports scheme, under which raw materials 
and reconstruction goods may be sold to impoverished 
countries to stimulate their productive power, may we ask 
the Prime Minister to let us know, when he publishes 
this part of his scheme, what can be the use of administer- 
ing with one hand these artificial stimulants to the pro- 
ductive power of our neighbours, while with the other we 
bolt and bar the door of our markets against their 
goods? 









































A NEW TAX SYSTEM. 
(BY a TAX-GATHERER.) 


Mr P. D. Leake has a deservedly high reputation for his 
published work upon such accountancy questions as the 
proper treatment of depreciation and goodwill, and his 
views are always likely to obtain a respectful hearing. 
His latest thoughts upon taxation* will probably excite 
considerable discussion at a time when there are people 
who will clutch at any straw of betterment, and rather 
than suffer the ills they have, will fly to others unrealised. 
Mr Leake holds that the present methods are breaking 
dcwn, and causing indescribable complications, and he 
points to the *‘ only practicable principle of taxation under 
present-day conditions.’’ His proposal is a ‘‘ production 
tax,’’ and he claims that the principle is clear, the tax is 
** simple, just, and comparatively very easy to levy.’”’ The 
principle is indeed clear. ‘‘ The true foundation of the 
taxable capacity of a nation is the amount of its annual 
production arising from the work of its nationals......... Py 
and accordingly it is proposed to tax, not ‘‘ turnover ’’ or 
“ sales,’’ with their duplication of charge upon all goods 
sold for further manufacture or resale, but what the 
Census of Production calls ‘‘ net produce.’’ This repre- 
sents in the case of any given business the whole difference 
between goods bought and goods sold, and thus covers 
the fund out of which wages, all fees for services, interest, 
rent, and profits are paid, and this whole sum would be 
chargeable under his scheme at a flat rate. He does not 
provide for the tax reaching every element equally by way 
of deduction, and, therefore, he assumes that it will be 
shifted ’’ by economic forces, so as to make a pro rata 
reduction of the several shares going to the wage-earner, 
rent receiver, &c. It is as if someone came along in the 
night and secretly extracted the Government's require- 
Pe aittlninuhenetintMibminecbltiddsimaneenans, ot, 


* ‘The Taxable Capacity of a Nation.” B P. D. Leake. An 

article published in ** Busigece isation and ' " or 
Organisa Management " 

October, 1921. (London) Pitman. 1s 6d. a 
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ments from the national heap of production, leaving the 
population to ignore the abstraction, and divide the 
remainder in the proportions that would have obtaineg if 
the actual national production had been restricted to the 
smaller amount. 
ever upon the question of principle; he is, like many 
others, gravely concerned with the fact that the increasing 
spread of progressive taxation had depleted those funds of 
the wealthy ciasses out of which formerly came the greater 
part of the 350 to 40oo millions of the nation’s annual 
savings. 
burden of taxation, which would otherwise have fallen 
upon them, are not, in turn, performing the obligation of 
saving the amount which the wealthy classes are now un- 
able to save owing to the higher taxation. 
a tendency for the success of progressive taxation to dry 
up the funds of future development. ‘ 
for others touched on above, Mr Leake proposes in effect 
to throw the whole of our present system of taxation, 
principles and all, on the dustheap. He has no sympathy 
with the economic and psychological grounds upon which 
progressive taxation is based, and regards it as funda- 
mentally unsound. 
a misconception of the foundation of taxable capacity.’ 
For he regards taxation not as a thing to be borne by 
individuals—though paid by them as agents—but as first 
charged upon the aggregate production of the nation 
before any incomes are thought of. 
therefore, to tax the income of the poorest by 2s 6d or 3s, 
or whatever may be necessary, in the £, just as he taxes 
the income of the millionaire to the same degree. 
is no minimum of subsistence, no allowance for family 
conditions, no difference between earned and unearned in- 
comes. 
when the burden was, indeed, a light one, except for the 
important fact that the minimum of subsistence is omitted. 
He realises that the income-tax and super-tax go by the 
board, but he does not seem to realise that logically, also, 
all the indirect taxes should go too. 
are already, admittedly, much heavier upon the lower 
classes, and only justified when viewed in relation to the 
whole scheme of taxation on the ground that they are 
compensated for by the 
income-tax on the lower levels of income. It has 
been shown that this compensation is not complete, 
and, viewing the 
taking in local rates), that our system is regressive still on 
the lower levels, in spite of the apparent heavy taxation of 
the wealthier classes. 
they are in the matter of indirect taxes, and to charge them 
a flat rate by a production tax, is, virtually, to turn our 
progressive system upside down, and to charge the lower 
classes at a substantially higher rate than the middle 
classes. 
will be left to the average reader to judge, and whether 
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Mr Leake is under no delusions what. 


Those classes who have been relieved from that 


Thus there js 


For this reason, and 


He says: ‘* Our methods are based on 


He boldly proposes, 
There 


We are back to the early days of the income-tax, 


The indirect taxes 


much lower rates of 


taxation as a whole (especially 


To leave the lower classes where 


How far this is likely to commend the scheme 


anything so subversive of our present ideals of justice 


would be acceptable to the majority of our people need 


not be discussed here. Assuming, however, that the new 
production tax replaces indirect taxes as well as direct 
taxes, it is clear that the total sum at a flat rate must be 
some 3s or 4s in the £. 


Now there are two ways of working this tax. Either 
the payer of the duty—say, the management of a business 
—has the right to deduct a flat rate from all the distribu- 
tions of the produce, so that it reaches the wage-earner, 
the rent receiver, &c., exactly, or he has no such right. 
Whichever course is chosen leads immediately to such 
practical dilemmas that Mr Leake should address himself 
to the subject again before describing the system as easy. 
Take the case, first, where there is no such right of deduc- 
tion. What happens with all the long-dated obligations, 
debenture and preference interest, service agreements for 
salaries, lease rents, and every description of fixed con- 
tractual payment at the present time? These, unless 
repudiated, cannot be affected by economic forces, and 
you would have side by side for many years the two 
classes of payments. To make businesses responsible 
for the payment of 4s in the £ on the whole net produce, 
and to give them no rights to reduce these payments, 
would, of course, ruin many of them. Suppose that they 
have the right to reduce those that are in existence at the 
time of the change by an amount equal to the flat rate of 
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18d to 22d. Messrs Robt. Barbour, in their monthly | higher price than would otherwise have been taken. Woo! 
report, state that— is a most depressing survey, for the enormous competing 
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There has certainly been little attempt from customers abroad oat a 1 ae wool have r educed prices 
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clearances, advanced selling prices, and a relaxation of the Gandhi | ably cheap from April to August but for the extraordinary 
. drought which set in with May. The shortness of the new 


agitation. Fighting, looting, and pillaging in the Yangtze 
Valley still hampers trade with China, but Singapore has been crop has prevented farmers from making money by their 
hay, despite the good price paid. 














































rather more active, and both Java and South America have done 
something. But it is the Near East only that has been actually 
prominent as a buyer, and quite a respectable business has been 
transacted for Egypt or its immediate neighbours. The month 
closes with an increase in inquiry and general activity. The tone 
of the market is firm, and whilst some still consider the cotton scare 
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Wheat. Barley. | Oats. 
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very much overdone, and bound to be followed by a sharp reaction, — 1920 .. = = = | = 64 | 160 
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prices as inevitable, subject, however, for actual business, to a I nares ond adie 87 7% | 43 160 - 
) se araggag on quotations, and coupled with a very free exercise January, 1921..| 85 70 | 40 | 170 42 

eee ‘ s _ | February » eo 80 60 38 165 44 
Wool prices are higher, and rises are also recorded in | March » of @& 55 | 37 | 165 36 
other textiles. The jute market, according to Messrs | April "8 = = = a 36 
Wigglesworth and Co.’s fortnightly report, has been dl . ae 41 | 39 | - = 
more active, and an advance in prices has followed the | July oan 45 | 37 | 128 18 
final forecast, which estimates the present crop as | August su. 55 | 33 | 125 16 
4,152,000 bales for all Calcutta and Madras districts. A So TS a a 
great scarcity of jute is expected this season. Messrs | Yea! +:+++++-+++- 8 e714 4 38 





W. F. Malcolm and Co.’s flax report states that a larger 
volume of business has been done than at any time since 
the decontrol of the trade. ‘‘ With the exception of 
Belfast, all buying centres have participated in the busi- 
ness, but the great bulk of the sales have been made to 
France and Belgium.”’ 

In the minerals section, pig-iron and iron bars are 
lower, and coal has fallen, but the minor metals are all 
a little higher. In the miscellaneous group there are no 
outstanding changes. 

We show below how the present levels compare with 
those of July, 1914, the latter being taken as 100 :— 


In the above table wheat, barley, and oats are per quarter, 
wool is per lb, and beef and hay per cwt. After January 1, 
1923, all returns of dry produce will, under the new 
Statute, be per cwt, a great convenience. The imports 
of wheat for the past 12 months have been rather small, 
but those of flour large. The desire of overseas pro- 
ducers to keep the manufacturing profit is a somewhat 
serious matter, and causes British mills to be worked short 
hours. This in turn creates a singularly evil economic 
condition, uniting a high rate of wages with discontented 
labour. The machinery standing idle is also to be 
considered. 
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as = = 100 100 100 100 Flour. | Barley. | Oats. Maize | Rice. 
June, 1918.... 200 094 186 = aa September, 1920.... | 14,545| 1,021 | 1,731 | 1,647 1,500 213 
Dec., 1918.... 222 293 186 241 236 | October —» obec | Ee 1,091 | 1,901 | 657 4,486 105 
June, 1919.... 227 284 202 247 241 | November ,, o«.. | 6,884 1,490 1,865 423, 4,060 59 
Dec., 1919.... 250 | 396 | 247 | 263 | 287 |December ,, .... 4.410} 1,041| 1,284| 484 3,635, 331 
March, 1920 .... 260 484 269 309 325 | January, 1921....| 3,741 858 | 990 557, 1,891 1,040 
June, 1920.... 263 | 415 | 278 281 305 | February 9 scce | | aan 996 851 | 397, 2,280 495 
Dec., 1920 229 | 209 | 261 | 230 | 231 | March sees | 5,284] 1,206 | 2,267| 622 21365, 121 
March, 1921 206 167 216 203 198 | April ty teen | 5,868 1111 922 537, 3,251 444 
June, 1921.. 188 158 210 185 18g | May if Won 7,538 1,512 576 819, 2,786 - 
July, 1921 200 156 201 186 186 | June ~ sees | See 1,366 519 | 1,454 2,630 4 
Aug., 1921.... 203 | 162 | 198 | 180 | Iga | July y seee| 5,087 | 1,228 | 1,051 | 1,128, 2.649 

Sept., 1921....1 193 | 195 | 204 | 189 | 178 | J92 | August esse | 8,695] 1,865 | L171 | 818 4,783, 435 


(| 


Textiles, thanks to last month’s sharp upward movement, 
have reversed their position, and show the largest increase 
over pre-war prices, while minerals are well down. 





Mie ic csccaven oven | 86,839 | 14,785 | 14,078 | 9,546 36,326 4,718 


It will be seen that wheat arrivals are heaviest in 
September and October, after the new harvests of the 
United States and Canada. This year there were also 
heavy arrivals of Australian in June. Barley, like wheat, 
is controlled largely by new crop shipments from North 
America, but in oats Argentine supply dominating June 
and July is a very leading feature. Maize is a very steady 
supply from abroad, though in January, February, and 
March there appears to be a lull. The imports of rice are 
large at the beginning of a new cereal year as a rule, but 
for the present new season the embargo on Indian and 
Burmese shipments imposed on July fst is bound to 
cause many changes. Supplies of grain on passage are 
thus returned for 1920-21 :— 











THE HARVEST YEAR. 
(BY A CORRESPONDENT.) 


Wuen the returns of a harvest year are completed 
and a new campaign is before us, efforts to estimate 
the farmers’ position become of interest, and there- 
with it has long since in this country been neces- 
sary to study the fortunes of grain importers and 
of those who make up the formidable food deficiencies 
left by home production. The price of wheat probably 
paid the farmer for ten months out of the twelve, but the 
fall in July and August was serious, and the new harvest 








year thus far has resulted in heavy losses on sales. Barley Barley are 
sold fairly well on the average, but the mean price of 62s arene dike Quarters. 
represented very great oscillations. Those who sold in September, 1920 550.000 900,000 
the late autumn of 1920 did best, and there was a notable | October | ,, ........ 500,000 2,100,008 
recovery in August of this year. On the other hand, the | November ,, ........ 400,000 1600 000 
spring sales were at most depressed prices. Oats fell puamnae aaa averoes myn 1,235,000 
steadily in price after November, the cause being the isons OEESSe. 385,000 ‘730,000 
increased supplies of maize. In July and August large | March m ecccccee] 1,908) 325.000 695,000 
ee eee oe completed the rout of the | April “ teeeeeee a aenD ee 50,000 
itish farmer. sold very well in the winter months, | #4 m seeccces ’ 40,000 ,000 
— the dry summer with consequent heavy expenses of — Ce 3700000 200,000 €90 000 
ood to replace grass has compelled farmers to charge a | August eal 2,465,000 | 190,000 1,350,000 
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The new harvest year 1921-22 came in with 2,390,000 qrs 
of wheat, 150,000 qrs of barley, 240,000 qrs of oats, and 
2,100,000 qr's of maize on passage, but wheat arrivals in 
the first three weeks of September have reduced the 
uantity of wheat afloat to 2,110,000 qrs. The other 
totals are not much changed. The large total of wheat 
in June was mainly due to Australian cargoes which 
accumulate on that long voyage. The colossal quantities 
of Indian corn now coming represent an Argentine rush 
to clear the large surplus of the April crop 








LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 
Tue exceptional situation in Brazilian domestic financial 
circles is proved by the comparative failure which attended 
the flotation of the internal loan for 25 million milreis, 
oifered by the State of Rio Grande do Sul for the purpose 
of paying off the indebtedness contracted by that State for 
the purchase of the lines of the Compagnie Auxiliaire de 
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found its way to France, so that the seriousness of the loss 
of the concession becomes evident. While there is some 
hepe that the French Convention of 1902 may be restored, 
shippers are faced with the fact that the last consignments 
sent by them to France brought little but heavy losses 


Chemins de Fer au Brésil. Generally speaking, invest- |°“i™8 to the heavy depreciation of the franc. Thus it 
ments of this character are readily absorbed in the Re- | may be doubted whether, even with the restoration of the 
public, and the fact that this loan should have missed fire | es the a . Nicaraguan come 
has caused considerable uneasiness among financial in- | *!''PP&'s will be much improved. The United States now 


terests of the State, largely in the hands of the Portuguese 
and Pelotense banks which have acted as underwriters. 
Scarcely one-tenth of the total amount offered was sub- 
scribed publicly, and, owing to the failure of the issue, it 
is highly improbable that the contemplated reconstruction 
and extension of the railway referred to can now be 
entered upon at present. While the State of Rio Grande 
do Sul has no foreign debt, its internal obligations exceed 
5,750,000 milreis, and the obligations contracted in con- 
nection with the acquisition of the lines of the Compagnie 
Auxiliaire exceed 37,000,000 milreis. The budget for the 
present year provides for revenues to total 34,300,000 
milreis, and ordinary expenditures of 31,509,000 milreis. 
It is still likely, however, that the revenues of the State 
may show a better result towards the end of the autumn, 
when most of the productive months of the year will have 
been realised. 

Financial conditions in Parad remain unsatisfactory, but 
the Federal Government has not replied favourably to the 
suggestion put forward by the State Congress and Muni- 
cipal Council of the Province for a moratorium. 

There can be no doubt that most South American com- 
modity markets have been considerably over-stocked ; 
Colombia, for example, has been glutted to an extent 
approaching conditions in Cuba. The congestion and the 
general condition of trade depression may be attributed, 
to a wide extent, to transportation troubles in the first- 
named Republic, and to reckless speculation in sugar and 
building in the other. - Until the summer of 1920, foreign 
commerce had been active; the extension of credit to 
Europe and the purchase of European bonds diminished 
South American gold supplies. The result was the 
paralysis of international trade, and the realisation of the 
necessity to reduce to a minimum the importation of 
foreign goods. 

Venezuela has been in almost as bad a position. But 
the process of readjustment, amounting at one time almost 
to the verge of a panic, has proceeded without many large 
failures, while the banks report a better feeling, and even 
some slight encouragement. Notwithstanding the dis- 
quieting condition of affairs, the only Latin-American 
States to resort to a moratorium have been Paraguay and 
Cuba. South America has likewise had its share of other 
economic disturbances and specific labour troubles. The 
most conspicuous have been at Buenos Ayres, but late 
'eports prove that in the majority of cases these draw- 
backs to industrial progress have come to an end. 

The long-continued depression existing in Nicaragua, 
caused by the unfortunate situation in the local coffee 
market, has not, at the time of writing, been appreciably 
relieved. An important factor in the situation was the ter- 
mination by France of the 1902 Convention, whereby it 
Was provided that certain French products could be im- 
ported into Nicaragua at a reduction of 25 per cent. of the 
ordinary duty, while, on the other hand, Nicaraguan pro- 
ducts entering France enjoyed concessions. Up till 
recently a large proportion of the Nicaraguan coffee crop 






















remains the only possible market for Nicaraguan coffee. 
It is hoped that better prospects for the new coffee crop 
will be experienced with the coming month, since the 
temporal (heavy rainstorm at the end of the rainy season, 
lasting for a week or more) will set its seal upon a bumper 
crop. The coffee should ripen about the month of Novem- 
ber, and if the temporal arrives late the heavy rains wash 
away a large proportion of the ripe berries, causing losses 
which materially reduce the quantity of the crop. In other 
directions, the prospect for crops in grain, rice, beans, &c., 
are not unpromising, much depending upon these for the 
supply of native food. Some disappointment has been 
occasioned by the lack of financial support from American 
bankers which was looked for, it having been hoped that 
an arrangement could have been made for the advance of 
from $200,000 to $300,000 for a period of four months, in 
order to enable the coffee growers to gather the new crop 
when ripe. So far, this assistance has not been forth- 
coming. 





Business Notes. 





Coal Output. — The production of the coal mines of 
Great Britain in the week ending September 24th was 
4,273,900 tons. This compares with 4,161,700 in the 
previous week, and 3,939,800 tons in the week ending 
September roth, but is well below the figure of 4,834,000 
tons in the week ended September 25, 1920. The weekly 
output since the resumption of work at the beginning 
of July has been as follows :-— 

Week ended— Tons. Week ended— Tons. 


July 9th .......... 2,352,700 | August 20th........ 4,327,800 
July 16th ......... . 3,935,200 | August 27th...... +» 4,101,700 
July 23rd ..... «+--+ 4,334,200 | September 3rd...... 4,141,900 
July 30th.......... 4,592,500 | September 10th .... 3,940,400 
August 6th ........ 3,623,200 | September 17th .... 4,161,700 
August 13th...... -- 4,536,600 | September 24th .... 4,273,900 


The number of workpeople employed in and about the 
coal mines at the end of August was 1,078,g00, as com- 
pared with 1,043,400 at the end of July, and 1,197,765 
at the end of March last, just before the stoppage began. 


American Cotton Crop.—Our Manchester correspondent 
writes :—The United States Government has this week 
published two important reports on the cotton crop for 
the season 1921-22. In the first place, it has been stated 
that the amount of cotton ginned up to September 28th 
was 2,907,000 bales, as compared with 2,250,000 bales 
at the same time last year, and 1,835,000 bales in 1919. 
The amount ginned was not quite equal to expectations, 
as the growth has matured quickly, and the material is 
coming forward earlier than usual. The condition of the 
crop has been given on September 25th as 42.2 per cent., 
against 49.3 per cent. in August and 59.1 per cent. in 
September last year. In trade circles a figure of about 
40 per cent. was anticipated, and on the report being pub- 
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lished prices gave way, but owing to active buying the 
decline was soon recovered. It is now realised that the 
American crop this season has met with disaster, and on 
the basis of the official figures available the yield is likely 
to be only 6,500,000 bales, against 11,377,000 bales last 
season. The Agricultura! Bureau of the United States 
states that the present condition is the worst on record. 
There will be little middle crop and practically no top 
crop. The record extremes of heat and dryness have 
forced unprecedented early maturity of the plants. The 
deficiency of fertilisers has shortened the fibre, thus 
lessening the yield. Boll weevils are said to be swarming 
over almost the entire belt. Since the beginning of July 
prices in Liverpool have advanced from 7d to 15d per Ib. 
The worst is now known about supplies, and future values 
very largely depend upon the trade demand. 





The Rubber Shareholders’ Association.—On Monday last 
a meeting was held, at Winchester House, of the members 
of the Rubber Shareholders’ Association, the body just 
formed to institute propaganda work in connection with 
extending the uses of rubber, and at the same time to 
do whatever is possible to lift the industry out of the 
slough of despond into which it has fallen. There were 
about 150 people present, including ladies, and Mr 
D. F. L. Zorn, a member of the London Stock Exchange, 
occupied the chair. His speech outlined the objects of the 
association, and frankly stated the intention of the body 
t~ put into the forefront of its programme the interest of 
the industry as a whole. This meeting was in the nature 
of a preliminary to a larger gathering which is to be held 
at the end of the month or early in November, and to 
which are invited those who are interested in the rubber- 
planting industry. Mr Devitt, a partner in a well-known 
Mincing lane firm, supplied a practical illustration of the 
way in which rubber can be utilised by mentioning the 
matter of soleing of sports shoes, and various other 
methods were mentioned at the meeting whereby the use 
of the material may be largely increased through its em- 
ployment in various ways at present little known. It is 
certainly true that the rubber industry stands in need of 
leaders imbued with a missionary spirit for spreading the 
knowledge of rubber’s availability. The new Rubber 
Shareholders’ Association has made an excellent start in 
arousing enthusiasm and willingness to work on the part 
of its members, who, if they can do nothing else at the 
moment to push the uses of the material, can assist by 
getting as many members as they can to join the associa- 
tion, the value of which must depend very largely upon 
the amount of public support to which it can point in its 
membership. Meanwhile, the Rubber Growers’ Associa- 
tion has issued a circular announcing that insufficient 
support has been forthcoming for their attempt to form a 
Rubber Producers’ Corporation to regulate the production 
and sale of plantation rubber. The circular says :—‘‘ In 
view of the experience of the past 12 months (the history 
of which has been briefly recorded in the foregoing) the 
council of the Rubber Growers’ Association are regretfully 
forced to the conclusion that it is impossible to get suff- 
cient support to establish the proposed Rubber Producer's 
Corporation, and they have accordingly abandoned the 
scheme. Whilst the council are alive to the importance of 
enlarging the channels for the consumption of rubber, and 
have used, and will continue to use, their best endeavours 
to achieve this end, they remain of the opinion that it is 
disastrous to continue to produce rubber which can only 
be sold at less than cost of production.” 





Japanese Trade and Finance.—Cabled advices from 
Tokyo report that, after a quiet period in the money 
market there, a strong demand arose at the end of the 
month on account of unexpectedly large remittances to 
the country, the rate for day-to-day loans being raised 
to 2 sen 8 rin. The continued rise in the price of silver 
served to maintain cotton yarn prices at a high level, 
while rice quotations quickly increased, owing to the bad 
weather conditions, the quotation for futures reaching 
43 yen per koku. In the last few days of September 

-uropean and American buyers were active in the silk 


market. The Formosa sugar crop was good, and sugar 
remains a dull market. ‘ : 


ene The tone of the stock markets 
aims its firmness, but a rise in quotations is held back j 




















by such influences as an adverse trade balance, industria 
slackness, troubles between capital and labour, and the 
continued rise in commodity prices. The note issue of 
the Bank of Japan is 1,232,000,000 yen, as compared with 
1,170,000,000 a year ago, discounts and advances being 
133,000,000 yen, against 285,000,000 yen. 





The Future of the Philippines.—Eight years ago Filipino 
politicians were excited and American opinion Sharply 
divided by the Democratic promises of independence for 
the Filipino Republic as soon as it is fit 
alone. The promises were confirmed by President 
Wilson’s Message to Congress in December, 1913, and 
by the preamble of the Jones Act passed three years later 
a measure which abolished the system of American ad- 
ministration tempered by a native Assembly, and substi. 
tuted almost complete self-government. It is now an- 
nounced that General Leonard Wood, the Governor-elect 
and Mr W. Cameron Forbes, Governor from 1909 to 
1913, Who have been sent out as a Commission of Inquiry, 
have confirmed the promise, stating, however, that its 
fulfilment must be deferred till it is certain that the Fili- 
pino Government can adequately safeguard its relations 
with other Powers, and till the defences of the islands 
are satisfactory. The defensive preparations await the 
results of the Pacific Conference; meanwhile General 
Wood begins his term of office next week, and his record 
in Cuba gives promise that he will effectively promote the 
general welfare of the islands, especially public health. 
The repetition of the Democratic promises by representa- 
tives of a Republican Administration puts the islands in 
much the same position as the first class of mandatory 
States under the Versailles Treaty ; and the Filipino State 
seems to be making good. The numerous linguistic 
barriers between the various peoples are being overcome 
by the spread of education conducted in English; the 
Moslem and Pagan races, the former until lately fanatical 
and militant, form about 9 per cent. of the total population 
of rather more than 10,000,000, and are quieting down 
under the influence of their own schools and of their special 
representation in the island legislature; the administra- 
tion is largely in Filipino hands; native municipal govero- 
ment appears to be satisfactory; and great progress has 
been made with roads, railways—of which the mileage, 
under American rule, has been multiplied sixfold—and 
sanitation, which under Spanish rule simply did not exist. 
The railways are in the hands of the Government. Since 
1913 a financial deficit has been replaced by a recurring 
surplus ; foreign trade has more than doubled, the great 
bulk of the exports going to the United States, though 
here Great Britain came second in 1919 with about one- 
seventh of the total; a native bank and insurance com- 
pany have been established, and the coastal shipping 1s 
said to be largely in native hands. Agriculture of all sorts 
was greatly stimulated during the war, and is being 
furthered by rural co-operative credit societies and modern 
machinery ; the cultivated area has increased in ten years 
by 45 per cent., the yield per hectare 25 per cent., and the 
various kinds of cattle, in spite of much disease, by 
amounts varying from 79 to 178 per cent. Before the 
war the American opponents of Filipino independence iaic 
stress on the unfitness of all but a few of the inhabitants, 
and those Eurasian, to govern either themselves or their 
barbarian subjects; on the existence of peonage, and 
practically of slavery ; and on the danger that the islands, 
if independent, would be seized by Germany or Japan. 
The first objections are being met by the moral and in- 
tellectual progress of the islanders under American pro- 
tection; as to the last, Germany is no longer an Im- 
perialist Power, the Japanese residents are few, and It's 
doubtful if the race can prosper in a tropical climate. 
Further light, however, may be thrown on [ananesé 
aspirations at the comine Conference. The proiected de- 
fensive preparations in the islands include a militia raised 
by universal comnulsory service. 


to stand 


National Welsh Slate Quarries, Limited.—Wher os 
undertaking issued a prospectus in March, 1920, there 
were several points about it which appeared to be un- 
favourable. Assets were valued at £87.14!, and ew 
apparently, were to be acquired for £180,000, of whic 
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that the ‘immediate output 
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£50,000 was payable in cash. The promoters estimated | small scale. Then came the fall in lead, and the fire at 
would, with a capital of | the Port Pirie works of the Associated Smelters. It is 


“280,000, yield a profit of £133,200 per annum. It was| consequently not surprising to learn, from the cabled 
further impressed upon intending investors that ‘‘ there | summary of the report to June 30th last, that although 


is no preliminary or experimental stage to be undertaken. 


the profit and loss account included £70,400 received for 


Work, on a highly remunerative basis, can be commenced | concentrates produced in preceding periods, the working 


at once.” 


The first annual report and statement of surplus amounted to only £8,100, and this without any 


accounts has been recently issued. This records a loss of | provision having been made for depreciation, taxes, and 


£9,274 The item freehold land, &c., is taken ‘‘ at cost ”’ 
as £,180,000, to which another item is added under the 
heading of ‘‘ additions to date’ at £9,564. Preliminary 






royalty. The said surplus is applied towards new plant; 
a debenture sinking fund reserve of £13,300 is apparently 
brought in and carried out again. 


The surplus liquid 


expenses are given as £11,961. After a perusal of the | assets are stated at £397,400. This works out at the 


prospectus and balance-sheet, the following sentences 
extracted from the auditors’ report are instructive :-— 
“The whole of the development expenditure has been 
charged against revenue, and in view of this fact, no 
amount has been specifically provided during the period 
under review for depreciation of capital outlay. 
missing vouchers has been supplied to your secretary. 
The heavy cost of the Belle Walk property does not coin- 
cide with an independent architect’s valuation, and the 
contractors have been asked to account for the apparent 
overcharges. The preliminary expenses are very much 
in excess of the estimate given in the prospectus. No 
sinking fund has been created.”’ 





Rubber Plantations Investment Trust.—The accounts of 
this company for the year ended March 31, 1921, show a 
loss of £12,150, as compared with a profit of £174,922 a 














equivalent of about 13s per share, or nearly half the cur- 
rent market price. Sight should not be lost of the fact 
that there were outstanding on June 30, 1920, some 
#141,000, balance of a debenture issue. On the other 
: hand, no credit has been taken for the company’s large 
A list of holding in two associated undertakings—200,000 shares 
in the Broken Hill Smelters, and 150,000 in the Electro- 
lytic Zinc—with other smaller interests. The last ore 
reserve estimate available is that of December, 1918, 
which placed the quantity of material opened up at 
2,600,000 tons—sufficient to last many years with opera- 
tions in progress at full scale. The North Broken Hill 


is a well-managed undertaking ; but, obviously, it cannot 


earn profits in times of all-round adversity. 


United Steel Companies.—The report of the United Steel 


year ago. Trading profit is down from £151,066 to £88, Companies, Limited, for the year ended June 3oth last, 


and although dividends and interest brought in as much 
as £49,632 (which compares with £58,384 for the pre- 
vious year), the accounts are saddled with a loss of 
442,202 on revaluation of rice stocks in Sumatra, and 
general expenses are also a little higher. Recent years’ 
results are compared below :— 





1915-16. 1916-17. 1917-18.| 1918-19. | 1919-20. 1920-21. 





£ £ £ £ 
Dividends, int, &c. ........ 57,302 46,550 44.299 29,652! 583841 49,632 
Produee account, &c......... 15,139 74,526 | 31,820 |Dr.106,690 152.216 749 
72,441 121,076 | 76,119 Dr. 76,968 210,600 £0,381 
Expenses and interest ...... 24,487 8,74 15,344 | 37,107) 35,678 €2,531 
Seana EEE eee | quenenee—ee jenEEENETEEESEE S| eneEEED | eet ener 
47,954 112,342 | 60,775 |Dr.114.075| 174,922 Dr. 12,150 
Brought forward........ v+++/ 109,309 16,592" 56,600t 117,375) 3,300 106,471 
157,263 128934 117,37 | «3,300, 178,222) 
cS asian; | anu 
(3%) (6%) | | (6%) | 
INS \ovssttinnaeecennss 3276 8848) nil | mil | |. 
Carried forward ............ 121233 57125 117375 | 3,300 106,471 94,321, 


* £121,233, less £104,641 transferred to reserve. 
donations to war charities. 


The net result of the year’s operations is that last year’s 
carry forward of £106,471 is reduced to £94,321, which 
sum is carried to the current year’s account. This year, 
presumably, the loss on rice will not recur, but it cannot, 
on the other hand, be assumed that receipts, dividends, 
and interest will be maintained at last year’s level. The 
accounts and report were rather better than market ex- 
pectation, but the shares have been marked down on the 
idea that the company requires more capital. The chair- 
man’s speech at the meeting on Monday will be awaited 
with special interest on this account. The balance-sheet 
position is set cut in a later column of this issue. 


+ £57,125, less £525 in 





North Broken Hill.—Our mining correspondent writes : 
--At the moment, when so much is heard of unemploy- 
ment, a vivid fight on one of its chief causes is thrown 
by the report for 1920-21 of this important Broken Hill 
undertaking. Early in 1919 the Miners’ Union presented 
anew *‘ General Log of Wages and Conditions of Em- 
ployment.”’ The main stipulations consisted in the pay- 
ment of £1 per shift for all men and boys, whether work- 
ing on the surface or underground; six-hour shifts, 
operating only five days per week; the abolition of both 
night shifts and the contract system. The companies 
concerned offered to submit the dispute to the Federal 
or State Arbitration Courts, but the Miners’ Association 
would have none of it, and the property remained closed 
down until towards the end of 1920, after the award of the 
Special Tribunal. The award in question, although fall- 
ing short of the demands, was such as to render produc- 
tion scarcely profitable, except under a high range of 


metal prices; however, operations were resumed on ay 


shows a substantial decline in net profits. The company 
was incorporated in March, 1918, as an amalgamation of 
several important iron and steel companies in the North 
of England, including the Workington Iron and Steel 
Company, and the report shows that net income from 
associated companies amounted to £705,258, as against 
£915,477 in the previous year. Results for the past 
three years are compared below :— 


1918-19. 1919-20. 1920-21. 
£ £ £ 
IN WOMENS io once cusncecues 1,164,585 .. 930,521 711,146 
Administration expenses and 
income-tax .....scceesees 48.133. 38,007 .. 81,485 
Interest... .cccccccccccccccces 209,820 .. 146853 .. 146,254 
Net profit....ccsccsccccccsecee 906,652 .. 745,661 483,407 


Brought forward......seeeeees me -. 64674 .. 80,381 


906,632 .. 810,335 .. 563,788 
Reserve and written off........ 41,822 .. 119,369 .. 32,021 
Preference dividend ........+. 79,024 .. 79061 .. 685,336 
Ordinary dividend ......... me 721,112 .. 507,042 168,138 

(10 % ee), ere (5%) 
Carried forward ...... aliases 64.674 .. 104,873 .. 308,293 


A year ago preliminary expenses amounting to £91,487 
were written off, and £27,881 was transferred to reserve 
for sinking fund. The latter receives the same amount 
this year, and £4,140 is written off new issue expenses. 
An interim dividend of 3 per cent. was paid on the 
ordinary shares in March, but no further distribution 
is made, ‘* having regard to financial and general condi- 
tions.”’ The directors state that due provision has been 
made for depreciation and for writing down stocks to a 
value enabling the company to compete in the market 
when trade revives. The balance-sheet shows an addi- 
tion of £413,865 to the ordinary capital, which now 
stands at £8,006,549. Creditors show a reduction of 
£882,200, but a new item—advances by associated com- 
panies—of £1,196,250 makes its appearance. The 
credit side of the balance-sheet has been considerably 
expanded, and comparison becomes a somewhat compli- 
cated matter. Investments last year stood at over £10 
millions. They now figure at £8,934,025, and new 
items, land and minerals, &c., £2,324,685, and goodwill 
£253,369, appear for the first time, the report explaining 
that the liquidation of the Rothervale Collieries branch has 


now been completed. 





A Tin Trio.—One of various undertakings which relin- 
quished the convenience of a London office in order to 
escape the inconvenience of British taxation 1s the 
Aramavo Francke Mines, the company being re-registered 
in Switzerland. Consequently we have the complication 
of a company conducting operations in Bolivia, with its 
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office in Geneva, issuing to British shareholders an annual 
report drawn up in the French language, and with the 
financial results set out in Swiss francs! Converting the 
latter into sterling at 22.50 to the £, the net profits for 
the 12 months ended December, 1920, amounted _to 
£234,500, as compared with £663,900 in the preceding 
19 months. The heavy decline shown, after allowing for 
the difference in the two periods, arises, of course, from 
the slump in tin and the decline in silver. Here it may 
be noted—although the report does not supply the in- 
formation—that last year’s output included over 2,000 
tons of the first-named and 1,000,000 ozs of the last-named 
metal. In view of the difficult financial conditions, the 
dividends for each of the past two sessions—2o per cent. 
and 45 per cent. respectively—have been kept below half 
the net earnings. No less than £574,600 is now carried 
forward—locked up in stocks and stores. The most note- 
worthy change in the balance-sheet is the expansion in the 
buildings and machinery entry, due chiefly to the expendi- 
ture on the new silver concentrating plant. The under- 
taking—now known as the Compagnie Aramayo de Mines 
en Bolivie—owns large groups of mines and treatment 
works ; the output includes bismuth and wolfram, as well 
as the metals already named. Last year the shares were 
at one time well over £5. A cable announcing the closing 
down of the famous Mount Bischoff Tin Mine in Tas- 
mania ‘‘ owing to the unfavourable conditions in the tin 
market ’’ has been interpreted to mean the end of this 
wonderful property, which has paid dividends exceeding 
#210 per £5 share. The Tronoh South, whose report 
for 1920 has just been issued, is in a transition stage. 
Last year’s operations resulted in a small loss, but it is 


stated that during the current year fair profits have been 
made from the new property. 


[October 8, 1941, 
Obersea Correspondence, 







































THE UNITED STATES.—REDUCTION IN NEW York 
RATE—MONEY EASIER—GOVERNMENT SELLING 
RAILROAD EQUIPMENT TRUST CERTIFICATES. 


(FROM OUR CORRESPONDENT.) 





New York, September 23. 
Tuis week’s reduction in the New York Federal Reserve 
Bank's rediscount rate from 5} to 5 per cent. was some- 
thing of a surprise to the financial community generally. 
Reports had been current that the Federal Reserve Board 
in Washington was’ considering the advisability of « 
lowering of rates by the central reserve institutions, bu 
such action was not generally expected at this time, when 
autumn activities ordinarily cause increased demands 
upon the banks. The reduction plainly reflects the 
marked improvement that has taken place in the bankiny 
position not only in the New York district, but throug)- 
out the country; it is, perhaps, all the more significan: 
because it occurred at a time when call money on the 
Stock Exchange was ruling above 5 per cent., and private 
bank discount rates for commercial paper were higher 
than the New York Reserve Bank’s 54 per cent. redis- 
count rate, which has just been cut. The bank’, 
action, it is thought, was also prompted to a considerable 
extent by a desire to encourage and assist the recovery in 
trade and industry. As heretofore, the reduction applies 
to three classes of paper—namely, advances on commer- 
cial paper for a period not exceeding 15 days; advances 
not exceeding 15 days on Liberty bonds, Victory notes 
or United States certificates of indebtedness, and ‘cus- 
tomers’ notes secured by those issues, and for the redis- 
count of customers’ notes so secured for periods not ex- 
ceeding 90 days; and advances not exceeding 15 days, 
secured by bankers’ acceptances, and for rediscounts o! 
the same not exceeding go days. The Federal Reserve 
Bank at Boston also cut its rediscount rate from 54 to 
5 per cent., and similar action is expected to be taken in 
due course by central reserve institutions in other parts 
of the country, which heretofore have followed the New 
York bank’s reductions. Some of the 12 Federal Reserve 
Banks are now maintaining a 6 per cent. rate, while the 
Minneapolis bank still has a 6} per cent. rate—the on!) 
Federal reserve institution that has not lowered its redis- 


Arizona Shareholders’ New Interests.— Influenced largely 
by the stocks of the metal on hand, future financial re- 
quirements, and the anomalous position of the ‘‘ A’’ pre- 
ference shares, the shareholders of the Arizona Copper 
Company decided to throw in their lot with those of the 
Phelp Dodge Corporation. In these circumstances, some 
brief particulars relative to the latter will be apropos. 
The Corporation—originally registered in 1885 as the 
Copper Queen Consolidated Mining Company—now has 
an issued capital of $45,000,000, and owns various groups 
of claims in Arizona with treatment plants; also 11,000 





acres of coal lands, and the shares in a number of sub- 
sidiaries, including a mercantile and store business. In 
1917—the ‘‘ boom ’’ year—the output reached its record 
figure of 204,868,300 Ibs, falling away to not much more 
than half that quantity in 1919, and to 95,652,500 Ibs last 
year. Some of the properties also yield gold or silver 
and lead. In respect of 1920 the net earnings rose to 
$35,930,200. Practically the whole of this was absorbed 
by allowances for depletion, depreciation, &c. ; neverthe- 
less, dividends totalling $4,500,000 were paid on the 
same scale as for the preceding year, when there was also 
an over-distribution. For 1918 the deductions ruled on a 
small scale, absorbing only about one-third of the net 
earnings, and $10,800,000 was paid to the proprietors. 
These amounts are irrespective of distributions from de- 
pletion reserve. The last balance-sheet total stood at 
$215,693,800. . An extensive programme of additions to 
property and plant is now approaching completion, and 


the corporation will be able to take full advantage of any 
improvement in the copper market. 





Sound Currency Association.—A Correction.— Last week, 
on page 500, we mentioned that the Sound Currency 
Association were organising an international conference 
to be held in London early in October. The association 
now officially inform us that an International Monetary 
Conference will be held on December 6th. Mr F. C. 
Goodall is the secretary of the Sound Currency Associa- 
co and the address is 115 Cannon street, London, 

.4 


SS 


Tue Lord Mayor has kindly allowed a meeting on behalf 


of the Great Northern Central Hospi y 
: spital, Holloway, to be 
i at the Mansion House on October 17th, at 








count rate in recent months. The lower Bank rate here 
has not yet been reflected in any pronounced drop in the 
open market discounts for commercial paper, although 
an easier tendency is noticeable. Recently prime names 
have been discounted quite generally at 6 per cent., with 
exceptionally choice business paper of short maturity 
moving at 5% per cent. Time money rates are also relax- 
ing. Funds for 30 to 60 days are now available at 5} per 
cent., and for the longer periods at 5} per cent.; the 6 per 
cent. rate has virtually disappeared. The following sum- 
mary of the New York Federal Reserve Bank’s statement 
last week and for the corresponding week of 1920 shows 
the very striking changes that have taken place in Its 
position in the year :— 
1920. 1921. 


~ $ 
Total gold held by bank.........+e0++ 148,273,000 .. 395,714,856 
Gold with Federal Reserve agent...... 268,711,000 .. 501,598,178 


Total reserves eeeee eee een eee eeee 581,819,000 oe 972,388,586 
Bills discounted .....e...seeceeeeees 267,203,000 .. 190,142,529 
Bills bought in open market.......... 103,702,000 .. 23,334,035 








—_—<—i c= 


Total bills on hand eeeeeeeeeeeeee 863,412,000 ee 340,051,108 
OE tat cetinetnnn sesecccccescesesee 51,307,000 .. _ 59,318,368 
Deferred availability items.........+.+ 129,807,000 .. 107,906,335 
Federal Reserve notes in circulation .. 861,597,000 .. 639,847,182 
Ratio of total reserves to deposit and 


Federal Reserve note liabilities com- . 
bined eeeeeee SCORE ee 39°5% oe 757% 


This week the New York institution, as well as the entire 
system, reported a remarkable increase in reserve wo 
centages. Owing to heavy transfers to this centre by 
other reserve banks of credits in the central gold fund 
at Washington, the New York bank’s gold reserve W®> 
increased by $106,000,000, bringing the total above the 
billion-dollar mark for the first time in its history. Ther 
was also a further heavy reduction in its rediscounts, '* 
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holdings of member bank reserves, and in note circula- 
tion, with the result that its ratio of reserve to note and 
deposit liabilities showed an extraordinary advance from 
-s$ to 848 per cent. Similar changes caused a rise in the 


‘ * . 
reserve ratio for the entire Federal Reserve system from 


67} to 68$ per cent. 

The Railroad Administration has recently effected a 
number of sales of railroad equipment trust certificates, 
jven to the Government by the carriers during the period 
of Federal control in payment for equipment then pur- 
chased by the Director-General of Railroads. Such notes 
in the hands of the Government aggregate about 
$313,000,000, less a total of $33,000,000, approximately 
recently disposed of, mostly to bankers, insurance com- 
panies, or others, presumably for investment purposes. 
The first public offering of such securities, however, was 
made by a syndicate of New York bankers, who offered 
some $12,000,000 equipment 6 per cent. gold notes for 
public subscription at prices to yield investors from 5.75 
to 5.80 per cent. The offering represented the larger por- 
tion of a block of such notes which the syndicate pur- 
chased from the Railroad Administration at par (as re- 
quired by law), and consisted of the following :— 


Amount. Yield 

$ % 
Atchison, Topeka, and Santa Fé ..... - 1,346,400 .. 575 
Central Railroad of New Jersey....... - 783,000 .. 5°75 
Chicago, Burlington, and Quincy ...... 831,000 75 


as Oo 

Atlantic Coast Line ............... --» 2,551,800 .. 580 
Louisville and Nashville .............. 4,223,400 .. 5:80 
Great NortBerm .cccccccccccccccccsccce 1,145,200 .. 580 
Norfolk and Western ..........++e+++ 1,158,000 .. 5-80 


The notes are dated January 15, 1920, and mature between 
1930 and 1935, with two exceptions—namely, the Great 
Northern notes, which mature from 1928 to 1935, and 
the Chicago, Burlington, and Quincy obligations, part of 
which mature from 1933 to 1935. This offering is attract- 
ing a great deal of attention in financial circles, where it 
is regarded as a test of the investment market, which has 
not been called upon to absorb what are practically new 
issues at such a low yield since the war ended. In many 
quarters the relaxation in money rates and the recent 
upward tendency of bond prices have been taken as fore- 
shadowing a smaller yield than heretofore to investors in 
new financing involving securities of the highest stand- 
ing. The result of this week’s offering will test that 
theory, although it should be borne in mind that, while 
these notes carry no Government guarantee of any kind, 
they are exceptionally attractive. Thus far there has been 
a very good response from investors. 





FRANCE.—FINANCE COMMISSION AND DEPART- 
MENTAL ESTIMATES — OCCUPATION COSTS— 
BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, October 4. 

Tne Finance Commission of the Chamber has been sitting 

frequently throughout the Parliamentary recess, for the 

purpose of giving detailed consideration to the Budget 
proposals for 1922, in order that its recommendations may 
be ready for submission to the Chamber on its re- 
assembly, and that the new Budget may come into opera- 

tion at the beginning of the coming financial year. A 

very serious hitch has now occurred, however, which will 

probably render it impossible for this desirable programme 
to be carried out. It may be recalled that the Finance 

Minister, M. Paul Doumer, has submitted proposals which 

involve a deficit of 2,500,000,c00f between the estimated 

expenditure for the year, and the estimated revenue. This 
deficit the Minister proposes to meet by doubling the pre- 

Sent tax on turnover, which now stands at 1.1 per cent. on 

all sale transactions other than those subject to the 10 

per cent. taxe de luxe. In view of the fact that there is 

“ general opinion in opposition to the imposition of any 

'resh taxation, and also against the issue of any further 

National loan to meet budgetary deficits, the doubling of 

the taxe sur le chiffre d’affaires, in the Minister’s opinion, 


is the only way in which the deficit of 2,500 millions can 
met, 
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These views the Finance Minister adhered to when he 
appeared before the Finance Commission of the Chamber 
to-day. He was rather pressingly questioned as to 
whether it would not be possible to reduce the various 
departmental estimates to a substantial extent by sup- 
pressing the extra allowances made to public servants in 
respect of the high cost of living. These allowances, which 
take the form of an extra payment of 720f a year to all 
persons in the public employ, amount to a total of 
714,000,000f a year, and it was contended that the reason 
for them had now ceased to exist, in view of the sub- 
stantial reduction in commodity prices during the past 
ten or twelve months. The Minister explained that he 
had decided, as far back as last July, on the suppression 
of these allowances, but that he had been unable to issue 
the necessary decree for their suppression owing to the 
economic conditions due to the recent harvest having been 
so seriously affected by the drought, and to the fact that 
commodity prices have not yet been sufficiently reduced. 

After the Minister had retired an animated discussion 
took place, as the result of which it was resolved to leave 
the Chamber to decide whether the deficit should be met 
in the manner proposed by the Finance Minister. The 
Commission agreed unanimously not to recommend either 
the imposition of fresh taxation, or the doubling of the 
tax on turnover. Eventually, on the proposal of M. 
Herriot (who is both the leader of the Radical party in 
the Chamber, and, as Mayor of Lyons, one of the ablest 
local government officials in France), it was decided by a 
large majority that it will be impossible to accept the 
estimated deficit of 2,500 million francs ‘‘ without peril for 
the economic and financial restoration of the country.’’ 
After insisting that ‘‘ the time has come to add to the 
economies already effected, still more profound economies 
arising from the simplification of the suppression of certain 
services,’’ the resolution referred back the whole of the 
estimates to the Government, in order that the proposed 
expenditure may be brought within the limits of the esti- 
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mated revenue. This means, of course, that the estimates 
put forward by each Government department must, in the 
opinion of the Finance Commission, be respectively re- 
duced to such an extent as to wipe out the estimated de- 
ficit of 2,500,000,000f ; in other words. the work of draw- 
ing up the Estimates for 1922 must be begun all over 
again. Whether the Chamber will accept such a recom- 


mendation remains to be seen, but that it will 


is more than probable, in view of the importance with 


which the Parliamentary Finance Commission is usually 
regarded in this country. 

The difficulties set up by present day exchange pro- 
blems have never perhaps been more strikingly exemplified 
than in connection with the payment by Germany of the 
cost of the Allied Armies of Occupation. The Repara- 
tions Commission recently issued figures showing the total 
amounts respectively expended by the five Allied and 
Associated Powers in this regard, from the date of the 
armistice down to May 1, 1921. The figures have excited 
much attention here, owing to the high rate of pay pre- 
vailing in the British and American Armies of Occupa- 
tion, and to the enormous discrepancies between the total 
number of men in each army and the cost of maintaining 
them. The following table shows the total amount ex- 
pended by each Allied country on maintaining its troops 
(expressed in its own currency), the actual daily pay of the 
private soldier in each army, and the relative total expendi- 
ture if calculated in French francs, on the supposition that 
the troops of each country were paid at the same rate 
as the French soldier :— 


Total if 
Based on 
Cost of 
Total Soldier’s French 
Expenditure. Daily Pay. Soldier. 
United States........ $278,067,600 .. $450 .. 981,235,600 
France....... ia aaah Frs.2,304,858,500 ..15frs.25c. .. 2,304,850,500 
Great Britain ...... £52,881,300 .. 14s 1,230,906,300 
Belgium ...... eo-+ee Frs.378,731,400 ..16frs.50c 376,053,300 
Italy (in French frs).. Frs.15,207,700 .. 22frs. 12,152,200 


If calculated on this basis, as one commentator points out, 
‘* the total amount to be paid by Germany under this head- 
ing would amount to about 5,000,000,000f. In reality, 
by reducing the figures to gold marks, the amounts work 
out approximately at 1,000 millions for the United States, 
1,000 millions for France, goo millions for Great Britain, 
about 175 millions for Belgium, and about five millions for 
Italy, or a total of 3,000 millions of gold marks.” Still 
more edifying, says the same writer, is the fact that on 
May ist last there were 70,000 French soldiers on the 
Rhine, and only 18,000 British, while the less said about 
the number of Americans the better, while the proportion 
of French soldiers in the plebiscite and other areas was 
still greater. The Reparations Commission, by the way. 
has now decided that the conversion into gold marks of 
the cost of the Armies of Occupation down to Mav rst last 
: shall be effected at the average rate for the quarterly 
periods during which the expenses had been incurred.” ~ 

The bourse this week has, as was to be expected, been 
comparatively idle owing chiefly to the attractive offers of 
the new loan issued by the Crédit National. The fluctua- 
tion of the exchange has also caused hesitation, and the 
fail of the mark, more particularly with the great stimulus 
that it gives to German industry, has been a depressing 
factor. France, England and America, during the war 
very greatly developed their powers of production, but 
with no outlet in Central Europe or elsewhere, the allied 
economic situation is inevitably regarded with anxiety. 
French Rente has shown no serious change, but the Five 
per Cents. Crédit National have dropped from 450 to 444. 
Foreign Government securities have merely reacted to the 
exchanges. Banks have shown signs of depression, and 
both railways and shipping descriptions have been weaker. 
Electrical undertakings have shared in the general de- 
pression, Thomson dropping from 850 to 845, and the Com- 
pagnie Générale de |’Electricité from 1,000 to 970. In 
metallurgical undertakings Aciéries de France are back 
from 630 to 600, Longwy from 1,110 to 1,090, and 
Aciéries de la Marine from 1060 to 1031. In mining securi- 
ties Tintos dropped during the week from 1,450 to 1,430, 


but recovered. Utah, under the influence of the exchange, 
rose from 707 to 


727, but Boléo dropped from 400 to 390. 
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The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 


DEBTOR. 
Sept. 29, 1921. Sage. 38, 1921, Oct. 4, 1913 
Capital of the Bank...........++ 182500000. 182,500.00 ., Lease as 
Sean ineiiticn magia... in. mas wine 
Special Herve sreerern geomet 2 saoraes cam 
December 20, 1918)........++ 568,351,838 .. 568,566,341 .. 


-- 1,039,619,461 .. 1,033,261,351 .. 
5 Sin Fund for 
" sorest (Law, Dee: 20, 1918).. 7,505,711 7,595,711 











Notes in circulation 37,129,458,260 .. 36,920,973,025 °: 6,740,085,025 
Interest on securities 55, ee 56,982,430 .. 49,965,785 
Bank notes to order ee 874,189 .. 3,407,489 
accoun ° 947,624 ..  185,081,78) 
Current accounts, Paris ee 1,478,1C1,354 .. 480,229,910 
Do _ branch eo 911,444,492 .. 135,596,893 
Dividends pa eve ee 5,746,981 .. 2,691,788 
Discounts and sundries ......... ° 60,901,674 .. 58,882,194 .. 1 
RB ccccccccccccccccecce ee 15,389,701 .. 5,532,896 
GanGries ...ccccccccccccccccccccs 992,591,479 .. 1,011,992,925 .. 392,793,016 
Total ...00.ccscecscces ees 42,632,685,957 .. 42,544,069,204 .. 7,240,006,762 
CREDITOR. 
SRO0ANATS .. SBOO0GI .. 4,0905%5 
h in hand ......cccccsecesese ° ee ee 4,094,594,550 
es abroad .......seecsees . 622,295,048 .. 622,149,587 .. ei 
Commercial bills overdue........ 3,847,029 .. 695,126 . 865,745 
Discounts in Paris .........++++. 1,422,105,698 .. 1,375,889,355 .. 525,969,582 
Foreign bills ........seseeeseseee 4,581,499 .. 4,377,869 .. 16,880,372 
Treasury bills .......0+0--eeeeee 61,396 .. S%H1K 135,533 
Discounts in branches ......... 1,033,521,353 . 911,929,934 .. 1,107,966,270 
ed ments, Paris an 
ean cialiieacmnt 69,264,470 .. 69,479,072 .. ” 
Advances on bullion ..........++ 12,874,000 .. 12,874,000 .. 728,000 
Do on public securities ....... 413,638,287 .. 415,608,536 .. 206,567,005 
Do by branch banks .......... 1,761,701,936 .. 1,781,875,731 . 531,589,416 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
Do (for the war) ........e+se++ 24,900,000,000 .. 24,900,000,000 .. 5,798,500 
bonds a — of 
Advances to Foreign Govern. 
PR er 4,084,000,000 .. 4,085,000,000 .. ee 
Government stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
Do disposable .......s.esese08 ° 101,858,558 .. 101,858,558 .. 99,579,294 
Rentes indis BIS cccccccccce ee 100,000,000 .. 100,000,000 
Premises and furniture.......... 47,200,446 .. 47,119,942 .. 43,031,671 
Expenses and management...... 23,611,511 .. 21,740,895 .. 7,443,482 
Special reserve .......eeeeeeeeeee 8,407,438 4. 8407438 .. 8,407,394 
Gembehes ccccccccccccvccccccosese 2,010,280,255 1,873,622,966 277,471,148 
NLL ato 42,632,683,957 .. 42,344,069,203 .. _7,240,006,762 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
DisCOUNE .ccccccccccccccccccccccccccesccccccccccccoeseecs $4 
Advances On bullion .......ccccessccscccsccessvccscesess 2 
Advances on public securities ........cecececeececeecesess 63 





CANADA —IMPENDING GENERAL ELECTION— 
TARIFF ISSUE—GRAND TRUNK ARBITRATION— 
CANADIAN TRADE RETURNS—CROP REPORTS— 
TREND OF PRICES—STOCK MARKETS AND IN- 
DUSTRIAL CONDITIONS—REPORT ON HYDRO- 
ELECTRIC COMMISSION—PLANS FOR CATTLE 
EXPORT TRADE. 


(FROM OUR CORRESPONDENT.) 
Ortawa, September 15. 
PREPARATIONS are now under way for a General Election; 
it will probably take place in the carly days of 
December. Mr Meighen’s recent utterances and the tone 
of the Government Press make it plain that he intends 1! 
possible to make the tariff the main issue of the 


campaign, and paint in lurid colours the probable effect 


upon Canadian towns and cities of the fulfilment of the 
tariff programmes of the Opposition parties. The contest 
will be complicated by the presence of a third party, the 
Agrarians or National Progressives, who are now set 
ously challenging the monopoly of the two historic parties, 
and outside Quebec have shown themselves _capable ot 
meeting them on equal terms. The next Parliament will 
contain three groups of more or less equal strength, with 
half a score of Labourites and a fresh Coalition of some 
sort will be inevitable. 

The award of the arbitrators in the Grand Trunk case 
caused little surprise to people who had been closely 
following the evidence and arguments. The hopeless 
financial situation in which the Grand Trunk had stood 
for years was patent long ago to many people in Canada, 
and once evidence about physical valuation, for whose 
rejection the action of the railway’s own officers was 
largely responsible, was vetoed, there was scarcely room 
for any other decision. It is not expected here 
that the Privy Council can alter the decision, and 
the shareholders would be well advised to study the 
evidence before they incur further expenditure. Nor are 
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s of some compassionate allowance from the Cana- 
dian Parliament to be encouraged, for the next House will 
be dominated by people even less friendly to railway 
corporations than the present. : 
The sharp decline in Canadian trade figures continued 
during the month of August. For that month the total 
trade of Canada amounted to a value of $127,510,299, as 
compared with $238,085,409 for August, 1920. Imports 
fell from $124,318,014 to $65,147,301, and exports from 
$112,278,064 to $61,485,993. The respective figures for 
the five months of the current fiscal year | 
August ist are 1921, $602, 315,038 ; 1920, | 
$1,063,358,170. These represent a decline of 40 per cent. | 
jn value, but Professor G. E. Jackson, of Toronto 
University, as well as the statistician of the Bank of 
Commerce, agree in pointing out that the volume of 
exports at least has not seriously diminished. On the 
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basis of values the declines visible in the first and second | has not assumed the dimensions of a bull movement, but 
quarters of this year, as compared with the corresponding |!t Was noticeable that attention was bestowed upon 


periods of 1920, are respectively 29.1 and 32.1, but adjust- 
ment of the figures to the terms of the price level of 
January, 1920, shows that, while there was a decrease in 
volume of 10.5 per cent. for the first quarter, there was 
an actual increase in volume of 2.7 per cent. for the second 
quarter. Canada is evidently selling in undiminished 
quantities, but has been compelled to meet the prices of 
the foreign buyer. 

The latest bulletin of the Bureau of Statistics, issued 
September 15th, strikes a more optimistic note than its 
precursors about the wheat crop. It calculates an 
average of 154 bushels per acre for spring wheat as 
against 14 last year, and a total volume of fall and spring 
wheat of 294,387,800 bushels, as against 263,189,300 last 
year. The rye crop is estimated to have increased from 
11,306,400 to 11,847,500 bushels, but there is considerable 
decrease both in the average return per acre and the total 
volume of the oat and barley crops. Late-sown crops 
have been improved by recent rains, and clover and pas- 
turage have also benefited. The harvest is a week or ten 
days earlier than usual, and the threshing stage has 
already been reached in many Western districts. Wheat 
from the new crop is moving freely to the seaboard, and 
there is such a congestion at some of the Lake ports and 
Montreal that the Department of Trade and Commerce has 
been compelled to institute a permit system as a means of 
restricting the influx of Americar’ wheat which has been 
seeking this outlet. 

_The fall in the cost of living which has been in progress 
since the beginning of the year has been checked, and the 
figures of the Department of Labour show that the 
average price of the weekly food budget for a family of 
five rose from $10.96 on July rst to $11.41 on August 1st; 
the figure in August, 1914, was $7.68. However, prac- 
tically the whole increase is accounted for by rises in the 
price of potatoes and butter, for which the phenomenal 
drought of the summer is responsible. The total budget 
for food, fuel, and rent on August 1st was $21.95, as 
compared with $26.60 in August, 1920. The subjoined 
table gives a more extensive picture of the trend of trade 
and industry in Canada :— 





| | | 
Aug.,1920.| May, 1921. J une,1921.\J uly, 1921.|Aug.,1921. 








prbolesale ST 5 sékenwaceeis 274-4 176°8 169°8 167 165°4 
ee putea $26.60 $22.84 $21.74 $21.53 $21.95 
olume of Employmentt...... 106°7 89°5 881 89°0 89°0 
Average price of 12 Canadian 
NE ee ste vcd ahaa 122°9 108°6 103°9 103°6 103°0 


* Base (equal 100) refers to period 1900-09. 
+ Base (equal 100) refers to the week ending January 17, 1920. Subsequent 
refer to the second week in each month. 

After a hearing by the Railway Commission, it is settled 
that there will be no immediate reduction in railway rates. 
The chairman of the board and Mr Nantel recommended 
a general reduction in freight rates of 10 per cent., and a 
25 per cent. reduction in Pullman and parlour car rates. 
But the remaining three Commissioners dissented from 
this judgment on the ground that pending the decision of 
the special tribunal appointed to investigate the question 
of railway wages, the application for rate reduction should 
be refused. 

In recent weeks there has been a slight improvement in 
the tone of the Montreal and Toronto Stock Exchanges. 
It took the form of a broadening of the active list, with a 
definite trend in the direction of price appreciation. It 


stocks which have been dormant for months. The 
Riordan corporation js still labouring under difficulties, 
but some of the other paper companies find their situation 
improved. Industrial stocks generally have little ground 
for improvement. The disposal of the crop will set in cir- 
culation large sums of money, and stimulate business in 
the rural districts, but hopes of a broad industrial revival 
this autumn have now waned. Price adjustment must pro- 
ceed still further before a satisfactory basis which will 
prove a stimulus to trade is reached. The largest farm 
implement factory in Toronto is almost completely shut 
down through lack of orders, and it is obvious that the 
volume of unemployment in the cities will during the 
coming winter reach very serious proportions. Harvest 
work has temporarily absorbed many of the urban unem- 
ployed, but the West now reports that it has a surplus of 
labour for farm work, and as soon as the harvest ends 
the discharged workers will flock into the towns to aggra- 
vate the situation there. 

The Commission appointed by the Drury Government 
in Ontario to investigate the projects of the Hydro-Elec- 
tric Commission has presented a report which is very 
critical of many of the Commission’s plans, and has 
strongly recommended against any further expenditure on 
the scheme for a network of electric railways in Western 
Ontario. 

The report of the British Commission on the cattle 
embargo is awaited in Canada with keen interest, but 
meanwhile a committee of the Canadian Council of Agri- 
culture which has been investigating the situation in 
Britain has made a report recommending that the farmers 
of Western Canada proceed to the organisation of a co- 
operative export company tq handle their export trade in 
cattle. The committee find that proposed schemes for 
the development of a traffic in chilled meat are not 
feasible. 





AUSTRALIA.—A YEAR'S TRADE. 
(FROM OUR CQRRESPONDENT.) 
MELBOURNE, August 19. 
Tue returns of Australian trade for the financial year 
ended June 30th compare with those for the previous year 
as follows :— 





| | | 
| 1919-20. | 1920-21. Bees 
j 











—_—_—— ee se oe | 


Imports— £ £ 
Merchandise......se+eeseeese+| 98,925,302/163,322,642| + 64,397,340 
ee oc eeeccesees tee 48,990; 10,862— 38,128 

Total imports ..... ccecees 98,974,292 163,333,504) + 64,359,212 

Exports— a fn 
Merchandise ....+-+++- ee eeee(l 44,275,428) 126,596,882 —17,678,546 
Gold ...eceeeeeees scccceccees 5,548,081) 5,328,236— 219,845 

Total ...c.eeeceeeseeecees 149,823,509'131,925,118\—17 898,391 





In 1919-20 exports exceeded imports by £50,849,217, but 
in 1920-21 imports exceeded exports by £:31,408,386, the 
large increase in imports having produced the difficulty 
in exchange which prevailed from last October onwards. 
This difficulty has been alleviated by the good wheat 
harvest, which has enabled wheat and flour to be shipped 
to the value of over 314 millions sterling between 
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January 1st and June joth this year, in addition to the 
exports of butter at the extremely high price paid by 
the British Government, and the more active ship- 
ments of free wool since the demand improved last April, 
these factors being supplemented by the various Govern- 
ment borrowings in London during the last few months. 
As it is, however, the exports of £ 131,925,118 during 
1920-21 do not entirely represent fresh payments to Aus- 
tralia, as they include a quantity of wool and wheat previ- 
ously purchased by the British Government, and paid for 
in anticipation of shipments. The reduction in imports 
which has been shown by the monthly returns for May 
and June indicates that the period of excessive importa- 
tions is now over. The gold exports shown above include 
premium. 

The area under wheat in Australia for the new season 
is estimated at about 15 per cent. more than last year, 
but as the average yield per acre was then exceptionally 
large the result to be expected will not necessarily increase 
in the same proportion, even under ordinarily favourable 
circumstances. The crops have made good progress so 
far, but the critical period will be in October, when 
showery weather is necessary to assure the harvest. The 
average price obtained this year for export has been in 
the neighbourhood of gs per bushel f.o.b., but so far as 
can be estimated at present only 6s can be calculated upon 
for the new season. A good butter export is hoped for 
during 1921-22, and the outlook is now for better pieces 
than were expected a short time ago, the market having 
hardened in consequence of the drought in Europe. For 
pastoralists the season has shaped well, and the lambing 
has been favourable. 





Ketters to | the Giditor. 


PAYMENT OF INDEMNITIES AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Some of our leading statesmen appear to be 
under the impression that the payment of the indemnities 
is going to cause great unemployment at home and 
certain leading organs in the Press share their view. Are 
they conversant with the flow of trade currents? It 
seems rather odd that the payment of a debt to a nation 
should be a disaster which the individual generally 
welcomes. Let us examine this profession. 

We owe the United States one thousand millions, and 
other countries owe us a much larger sum. We have no 
bullion or specie wherewith to pay, so must export com- 
modities or services—but not necessarily to our creditor 
direct. The U.S.A. possess a high tariff whereby our 
manufactures are practically excluded. Their principal 
imports are sugar, rubber, hides, skins, Egyptian cotton, 
wool, tobacco, coffee, cocoa, tea, copper, and tin. We 
import all these ourselves as we cannot raise them. Let 
us trace what I understand to be the mechanism of debt 
reduction. Assume our Government to have a million to 
spare out of taxation. The million will find its way to a 
discounting bank. The object is to cancel some debt 
owing by the traders of America indirectly to us, and that 
can only be done by the establishment of a credit in that 
country. The bank holds bills for a million secured on 
machinery, cotton, and woollen cloth exported by us to 
India. India pays by a shipment of indigo or jute to the 
Straits Settlements. The Straits pay by the export of a 
million’s worth of tin and rubber to the U.S.A. The 
credit has now arrived. The proceeds of the sale of the 
tin and rubber are paid to the Government by the agent 
of the discount bank, and the accounts are squared. It 
is perfectly true that there has been a transfer of wealth 
from England to the United States, and England’s wealth 
is SO much less, but she has reduced her liability for debt 
and interest thereon, and if her capital were exhausted 
oe moron’ for aert Sane be diminished accordingly. 
aan we an am — by industry to recreate 
cinart ct cana One Sent as in the first instance the 
deena tor tase nS ton and woollen cloth is a 

Pa he ek e repair of the breach is likewise. 

§ the indebtedness of other countries to us, this 
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may be also mainly liquidated through the agency of the 
United States. The exports of our debtor countries, 
France, Italy, Germany, &c., will be effected by their 
shipping, directly or indirectly, to the countries whose 
exports consist of raw materials, which will be shipped 
to the United States on our account, and the proceeds 
reach our shores in the form of raw cotton, wheat, and 
other foodstuffs, which for so many years before the war 
constituted the excess of America’s imports to us over our 
exports to her. These represented the world’s payment 
to us for freights, profits, interest, and capital repaid. 
The motive power to drive this mighty engine must be 
effective production at low costs. Boom profits, trades 
union wages at fancy rates, trade boards, cost of living 
ideals must be scrapped or we cannot compete with our 
rivals, for our exports must be manufactured articles with 
the exception of coal and china clay. I venture to say 
that the payment of international debt will result in the 
greatest demand for Labour’s efforts the world has ever 
seen, if Labour will settle down to reasonable wages and 
peace be maintained. 

This liquidation can be accomplished without the im. 
portation of so much as a teaspoon into this country, but 
our Government must learn that obstructive legislation 
and wasteful administration only check that creation of 
wealth from which alone the one million pounds and its 
successors can proceed.—Yours, &c., 

AtFrRep E. Lear. 

Manchester, October 3rd, 1921. 





Books and Publications. 


REVIEWS. 


‘*Economic Sophisms."" By Frederic Bastiat. Translated by 
Patrick James Stirling, with an Introduction by the Right Hon. H. H. 
Asquith. New impression. (London) T. Fisher Unwin, Limited. 


7s 6d net. 

Tue reissue of this work, first published in 1909, is 
welcome now that the sophisms of Protection are pre- 
sented under a new disguise. As Mr Asquith says in his 
introduction, they will always have a vogue so long as 
there are people who think confusedly, and so Bastiat’s 
exposure of them will never be out of date. That “ Pro- 
tection concentrates on one point the good that it pro 
duces, while the evils that it inflicts are spread over the 
masses,’’ and so visible only to the eye of the mind; 
that its goal is scarcity produced by artificial obstacles; 
that it rejects the gifts of nature in order to make work 
for certain labourers and monopoly profits for their 
employers ; and that these characteristics are obscured by 
the mechanism of exchange, by misapplied metaphors 
from warfare, and by the unavoidable but misleading 
personification of nations as individuals trading with and 
seeking to overreach each other, are truths which every 
successive generation forgets, and which Bastiat set 
forth once for all. The translation occasionally contains 
gallicisms. ‘“‘ Gentlemen Protectionists’’ is no more 
English than the “ Men, brethren, and fathers’’ of the 
Authorised Version of the Acts; and the allusions to the 
controversies of Bastiat’s day might be cleared up by 
notes. But these blemishes do not detract appreciably 
from the value of the book. 








* Rubber Producing Companies, 1921." Official Guide for Inves- 
tors in Rubber Shares. (London) Office of the Financial Times, 


Limited. gs. 

Tuts useful handbook on rubber companies is issued by 
the Mincing Lane Tea and Rubber Share Brokers’ Asso- 
ciation. In the present difficult position of the rubber 
industry, up-to-date and comprehensive information 1s of 
the utmost importance, and investors will find in these 
pages details concerning almost every rubber company 
whose shares are dealt in on the London Exchanges- 
These statistics embrace directorate, capital, acreage 
tenure, when planted, purchase price, crop yields, and net 
price per Ib for last seven years, synopsis of accounts for 
last seven years, investments, and estimates. Finally, 


all recent reorganisations and amalgamations are 
recorded. 
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and Politics. _ By Robert Sencourt. (London) 
George Allen and Unwin, Limited. 7s 6d net. 
Principles of Political Science. By R.N. Gilchrist. (Bombay) 
Longmans, Green, and Co. 
Obtainable from Messrs Longmans, Green, and Co., London. 18s 


pet. 

axation: Yesterday and To-Morrow. By Robert Jones. 

s (London) P. S. King and Son, Limited. 3s 6d a 

he Revival of American Business. September, 1921. 
(Philadelphia) American Academy of Political and 
Social Science. 

Industrial Fatigue and Efficiency, By H. M. Vernon. 
(London) George Routledge and Sons, Limited. 12s 64d } 
net. 

City of Birmingham Financial Statement, 1920-1921. (Bir- 
mingham) The City Treasurer, the Council House. 


Jute im Bengal. By N. C. Chandbury. New edition 


(Calcutta) W. Newman and Co., Limited. 5s. 

Recollestions by Siv Charles W. Macara. (London) Cassell 
and Co. 7s 6d net. 

Delegated Legislation. Three lectures by Cecil T. Carr. 
(Cambridge) University Press. 7s 6d. 

Debentures: The Purpose They Serve, and How They Are 
Issued. By Herbert W. Jordan. Ninth Edition. 
(London) Jordan and Sons, Limited. 1s 6d net. 

Siler Oves. Prepared jointly with H.M. Petroleum 
Department. 5s net. 

Silver Oves. 6s net. 

The above two monographs are prepared under the direction of 
the Mineral Resources Committee of the Imperial Institute, and 
published by Mr John Murray, of Albemarle-street, London. 

History of the New York Times, 1851-1921. (New York) 
New York Times. 

Statistics of the District of New York. Contained in Part II. 
of the Annual Report of the Chamber of Commerce of 
the State of New York, 1920-1921. (New York) 
Official Publication. 


{1 Fallimento Della Politica Annonaria. Umberto Ricci: 
(Firenze) Soc. An. Ed. La Voce. 

Russsan Information and Review. Vol. 1. No. 1. October 1, 
1921. (London) Russian Trade Delegation, Soviet 
House, 43 Moorgate street, E.C.2. 6d. 


Particulars and Statistics Concerning Foreign Securities. 
(London) George Kitchin and Co. 
An instructive list of foreign investments. 
BANKS’ CIRCULARS. 


Monthly Review. September 30, 1921. (London) London 
Joint City and Midland Bank, Limited. 

Monthly Review. October, 1921. (London) Barclays Bank, 
Limited. 

Monthly Review. August 31, 1921. (Cape Town) Standard 
Bank of South Africa, Limited. : 
New England Letter. September 15, 3921. (Boston) First 

National Bank of Boston. 
Monthly Review. September, 1921. (Rotterdam) Rotter- 
damsche Bankvereeniging. 





STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


Ticker. ACCOUNT. 
October 12. | October 13. 


The second half of the Stock Exchange year has begun 
Without any noticeable increase in the general volume of 
business. Markets are quiet, and even those parts of the 

ouse in which violent fluctuations have occurred cannot be 
Said to have attracted any large amount of public dealing. 
That there has been considerable liquidation, more especially 
in the oil market, the Stock Exchange agrees, but the only 
Section where any real activity prevails is that for gilt-edged 
Securities. New issues command varying success. The 

unty of London Electric 7 per cent. debenture stock, issued 
at 94, was ten times over-subscribed in less than three hours, 
and the price rose to 3 premium. The Mersey Power Com- 
a ba offer of 7} per cent. debenture was promptly accepted. 

The feature amongst gilt-edged issues is the way in which 

Feasury 5} per cent. bonds ‘A’ series have risen from 97, 
“Meir issue price, to 97§, the i vement being due to the 
Withdrawal of the “A” series y the Government and re- 

ent by a ‘* B” series offered at 98. Consols have again 
49, and the War stocks have been a good market 
throughout the week. In the case of the 5 per cent. War 





BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in c'ose touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 





Loan, the price will go ex dividend in a fortnight’s time, and 
this consideration brought in a fresh supply of buyers. Union 
of South Africa scrip, after being over 1 premium, came on 
offer at {$ premium, in consequence of the preparations for 
the latest New South Wales issue. The Ceylon 6 per cent. 
subscription lists were closed well in advance of the adver- 
tised time. Home Railway prior-charge stocks are a slack 
market. 

German Government bonds provided mild excitement for 
the gamblers in the foreign market. The investor will take 
more stock of the manner in which the 8 per cent. bonds of 
the Chinese ‘‘ Vickers and ‘* Marconi” loans have appreci- 
ated sharply, on the announcement that a special security is to 
be given to the Vickers section. South Americans have been 
dormant. Salvador and Columbian bonds continue to im- 
prove. There is nothing much doing in the French loans, 
which is not surprising in view of the new issue of three 
milliards of francs, in bonds of 500f each, to be offered at 
4983, in a fortnight’s time. 


Home Railway stocks, after being flat, recovered from the 
worst of the depression, though the only feature of strength 
is Metropolitan Consolidated, where buying was stimulated 
by the increased facilities which the company is offering to its 
passengers. Grand Trunks are no better, and Mexican rails 
have sagged. Argentines are flat, the Central Argentine, 
Buenos Ayres Great Southern, and Buenos Ayres Western 
companies declaring interim dividends of 2 per cent. actual. 
Brazilians are very weak, owing to reduction in the San 
Paulo dividend, and to the passing of the interim dividend on 
Leopoldinas preference. Foreign rails throughout are 
thoroughly depressed. 

The rubber market is uninteresting. The new Rubber 
Shareholders’ Association received a good send-off on Monday, 
but this had no effect upon prices in the market. The Rubber 
Plantations Investment Trust report makes a poor showing. 
The Rubber Growers’ Association has notified that its pro- 
posed scheme for the control of production and prices has 
to be abandoned for lack of sufficient support. The oil 
market continues to be the theatre of wild and erratic move- 
ments. Liquidation poured in from all parts early in the week, 
and prices have had but spasmodic recoveries. The oil share. 
holder looks on with mingled ,bewilderment and anxiety at 
the way in which prices are slumping. The shipping market 
is heavy, and amongst textiles further falls occurred, although 
Cook, Son and Co. ordinary and preference rallied after giving 
way on the announcement that the interim preference dividend 
would not be paid. Dunlops have dropped on rumours of 
possible reconstruction. The company’s report is almost due, 
and people who profess to have inside knowledge declare that, 
although the figures will be very bad, reconstruction will not 
be proposed. The weakness in Courtaulds is surmised to be 
due to the selling of a few shares in the estate of the late 
chairman. In the brewery market, the new Manchester 
Breweries debentures have given way to 2 discount. Elec- 
trical manufacturing shares are weak, and the only feature in 
the gas market is a substantial rise in Imperial Continental 
ordinary. The various stores’ shares are keeping tolerably 
steady. Marconis have eased off, though Radio Corporations 
again received a little support from America. Iron, coal, and 
steel shares, together with those of the armament companies, 
show a disposition to weaken on account of recent dividend 
disappointments. Taken as a whole, the industrial market is 
inclined to be heavy, with business running on very retail 
lines. 

South Africans are a melancholy market owing to a fall 
in the price of gold. This took all the heart out of prices, 
and the weakness in Kaffirs was communicated to diamonds 
and Rhodesians. Russian issues of ail kinds have declined— 
mining, municipal, and Government. The Mexican mining 
group is a little lower, and there is no business doing in any 
of the tin groups. 

The Stock Exchange has declared a dividend of £2 2s per 
share net in respect of the first six months of the current 
year, and the price of the shares is unchanged at 844. The 
dividend is the same as that of a year ago. 
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The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First Lia- 
Sept! eanGtition, vargas i 


Further 


Amount previously recorded.... oe ~» 186,465,047 .. oo eo oe 


Treasvry BonpDs. 





1929 receipts week ended September 24, 1921 .......-.-++++++e+5 39,160,000 
Ter ended sc egesioens Setout 11,250,000 


Receipts to date .........csceerecccrenseecccreseccccecssseeneneaeess 50,410,000 
NaTIONAL SavinGs CERTIFICATES. 
Ner Recerers into THE Excugequern Weex ENDED uray 9 30, 1921, 


April 1 to September 30, £1,780,000...... Dr200,000 .. Dr200,000 
To the Publio— 
Clyde an oe — ae ° 
50. % Cum. ef, 
Shares, £10, at par (Oct. 3).... 500,000 .. 500,000 .. 50,000 .. 450,000 
Peter Walker (Warrington) and 
seeing Piet be 
£2,000,000 7 % tg. 
(red. aoe 1922-64), issued at 
MH Cab. BD. cccccesccccccss 2,000,000 
,000 Ord. Shares, £1, at 
GORD sccccccvcsszecoves 1 
Gules Government, £3,000,000 
6 % Inscribed Stock (red. at 
par 1036-51), issued at 97 % 
GED * ccveccsseupteseconcces 
Roneo, Limited, 160,000 10 % Cum. 
Pref. Shares, £1, at par (Oct. 4) 160,000 
Joshua Hoyle and Sons, £1,500,000 
7% First Mtge. Deb. Stock 


(rep. at 1922-1950), issued 
at % (bet. 5) 1 


1,850,000 200,000 ..1,650,000 
1,500,000 .. 150,000 ..1,350,000 


2,910,000 
160,000 .. 20,000 


iets tiemtaaebens . 1,410,000 .. 150,000 ..1,260,000 
Mersey Power Co., £300,000 74 % 
Mige. Deb. Stock, gtd. by the 
Balt Union (rep. Dec. 31, 1946, 

at 102 %), iss. at 97% (Oct. 6) 300,090 291,000 .. 5,000 261,000 





———— =§ 


Total offered to public.......... 


whole year— 


£206,136,047 £367,549,656 
iilicapetensmnacysenseres EEE 
SD vetibehats 927,088,282 | 
1918 .. - 1,050,108,518 
1917... * 11111.706,360 | 






421,991,900 
* 988,076 | 
sees 173,141,036 | 


Series B 5} per cent. Treasury Bonds, issued at 98 per 


cent., payable on application. Repayable at par on April 1, 
1929. Interest payable on April ist and October 1st. The 
first dividend will be paid on April 1, 1922. The principal and 
interest of the bonds are chargeable on the Consolidated Fund 
of the United Kingdom. The interest on the bonds will be 
exempt from Corporation Profits Tax. Bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan 
at the rate of 4,146 Conversion Loan for each £100 of bonds 
converted. Bonds of this issue may be registered free of 


cost in the books of the Bank of England or of the Bank of 
Ireland. 


Sateen Government 6 per Cent. Inscribed Stock 
1936-1951.—Issue of £3,000,000 at {97 percent. The loan 
is the second instalment of a loan for £6,000,000, raised to 
repay to the general balance of the Colony sums advanced to 
the Municipal Council of Colombo for the construction of the 
Colombo drainage works and the extension of the Colombo 
waterworks, and also to meet the cost of the Batticaloa-Maho 
and Trincomalee Light Railway, the duplication of the main 
line, and other railway and public works in the Colony. The 
loan is secured on the general revenues and assets of 
Ceylon, “‘which is a Colony not possessing responsible 
government, and the administration of which is under 
the control of the Secretary of State for the Colonies.” 
The principal will be payable at par on July 1, 1951, by a 
sinking fund of £1 16s per cent. per annum, to be formed in 
this country under the management of the Crown Agents 
who are appointed trustees; but the Government of Cevlon 
will have the option of redemption at par on or after July 1 
1936, on giving six calendar months’ notice. The revenues of 
Ceylon alone are liable in respect of the above stock and divi- 
dends, and the prospectus states that ‘** the Consolidated Fund 
of the L nited Kingdom and the Commissioners of his 
Majesty's Treasury are not directly or indirectly liable or 
responsible for the payment of the stock.” Subject to 


feographical considerations, this is a good tru 
issue was oversubscribed. § trustee stock. The 


: aon Hoyle a Sons, Limited. — Authorised share 
95,000,000, of which £1,793,978 has be i 

and subscribed. This is an oe, e aoe of eeiaers 
per cent. first mortgage debenture stock at 94 per cent. The 
nage issue is limited to £1,500,000, but may, on condi. 
"sm out in the trust deed, be increased to £3,000,000. 

— une £1,500,000 can only be issued on terms which 

“ly protect the interests of those who will be the holders 


150,000. .2,760,000 
«+ 140,000 


«> ee 8,621,000 .. 750,000 ..7,871,000 
Ses eens for subscription to date {Total offered for subscription for 








































































of the present issue. This first mortgage debenture stock will 
be constituted by a trust deed, and secured by a first specific 
charge on property and plant and a first specific charge on the 
land, buildings, plant, &c., of subsidiary companies, also by a 
general floating charge on the undertaking and assets, ‘jp. 
cluding uncalled capital, of Joshua Hoyle and Sons, Limited. 
The company is precluded from creating any charges upon the 
assets included in the floating charge, ranking in priority to, 
or pari passu with that charge, except for the purpose of 
securing bankers’ advances, made in the ordinary course of 
business. The trust deed contains provisions for preventing 
subsidiary companies from creating any further mortgages or 
charges upon any part of their property. The stock will be 
repayable by means of a cumulative sinking fund, beginning 
in 1922, which provides for repayment by December 31, 1950, 
by annual drawings at par or by purchase in the market at 
or under that price. Profits are shown from 1911 to 1920, and 
it is stated that results for 1921 are not yet available. As the 
financial year of the company ends on _ September 
30th, it would have been thought that some idea 
of ihe past year’s results could have been 
especially as the period covers a_ term 
been unfavourable to many companies. Apparently, how- 
ever, the directors anticipate a good year. According to the 
statement of assets and liabilities, there is, excluding the pro. 
ceeds of the present issue, an excess of assets over liabilities 
of £.3,084,141. As the latest financial period is recently ended, 
it seems a pity that some estimate of 1920-21 results is not 
given. But the prospectus is clean, clear, and informative, and 
the offer may be regarded as a verv fair one in its class. The 
debentures have heen bought en bloc at £88 per cent. by the 
present vendors, B.S.T., Limited, who, in turn, pay an under. 
writing commission of 2} per cent., with an overriding com. 
mission of 4 per cent. and the expenses of the issue. 


shown, 


which has 


The Mersey Power Company, Limited.— Authorised 
capital £250,000, in ordinary shares of £1 each, of which all 
have been issued. This is an offer for sale of £ 300,000 7} 
per cent. mortgage debenture stock at £97 per cent., repay- 
able on December 31, 1946, at 102 per cent., or earlier by 
means of an annual cumulative sinking fund beginning in 
1922. The sinking fund will be ,applied in the purchase of 
the stock in the open market, or privately, at or below 102 
per cent., or by drawings at 102 per cent. These 
debentures will be secured by a trust deed constituting 
a mortgage upon the fixed property of the company and a float- 
ing charge on remaining assets, subject to a fixed and floating 
charge in favour of the Minister of Munitions to secure the 
sum of £300,000, of which £280,000 has been received. The 
company was formed in April, 1911, and has apparently made 
rapid progress as regards the supply of electricity. Net assets 
of the Mersey Power Company are given, including proceeds of 
the present issue, as £557,213, and profits are set down from 
1915, together with rates of dividend paid. As further security 
the debentures are guaranteed both for payment of interest 
and repayment of capital by the Salt Union, Limited. Net 
assets of the latter company are recorded as 4,1,919,958. 
These debentures, therefore, may be considered to be well 
covered, both for interest and capital. The price paid by the 
British, Foreign, and Colonial Corporation, the present ven- 
dors, to the Mersey Power Company, Limited, is £923 per 
£100 debenture stock, *‘ the company bearing the charges in 
connection with this offer.” The British, Foreign, and 
Colonial Corporation pay an underwriting commission of 2} 
per cent., and an over-riding commission of 4 per cent., on 
the nominal amount of the debenture stock offered in this sale. 


A good offer in its class. We are informed that the offer has 
been ‘‘ largely oversubscribed.”’ 


The Clyde Valley Electrical Power Company, 
Limited.—Incorporated by Act of Parliament.—Authorised 
share capital £ 1,900,000, of which £900,000 has been already 
issued. The issued capital consists of £600,000 in ordinary 
shares of £10 each and £300,000 in 6 per cent. preference 
shares of 4,10 each. A further £)500,000 in 8 per cent. cumu- 
lative second preference shares of £10 each at par is now 
offered for subscription. The prospectus states that ‘* the com- 
pany’s borrowing powers on mortgage of their undertaking 
are limited to one-half of the nominal amount of the shares 
for the time being subscribed, and on which at least 50 per 
cent. has been paid up.’’ The directors have also power to 
borrow on temporary loan. At December 31, 1920, the com- 
pany had borrowed £90,000 from the Traction and Power 
Securities Company, £241,137 from the Government, and 
£299,695 from bankers. The Clyde Valley Electrical Power 
Company was incorporated in 1901 with power to supply 
electricity within the industrial districts of the counties of 
Lanark, Renfrew, Dumbarton, and Stirling, representing 4” 
area of about 735 square miles, with a rateable value 
approximately 45,000,000. An informative table of past profits 
from 1911 is given, also a statement is submitted which shows 
a sum of £1,611,193 as representing net surplus assets for 
the security of the present issue. But in view of the com- 
pany’s borrowing powers on mortgage, the value of these 
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res is somewhat problematical. The issue, however, is a 
far one in its class. 


, Limited.—Authorised capital £610,000, of which 
£57437 has been issued. This is an offer for sale of 160,000 
10 per cent. cumulative preference shares of £1 each at par. 
These shares rank after £90, 350 issued 6 per cent. preference 
capital and before £297,087 issued ordinary capital. The 

us states that ‘‘ the articles of association of the com- 
are in course of alteration so as to secure that the com- 
ny shall not be at liberty to issue any debentures or any 
other security charging any part of its assets (except to secure 
bankers’ or other loans temporarily not exceeding £150,000 
at any one time), or any shares ranking in priority to or 
pari passu with the 1o per cent. cumulative preference shares, 
except with the sanction of holders of the to per cent. prefer- 
ence shares. A useful table is submitted showing profits from 
1912, while, according to figures extracted from balance-sheet 
and accounts, including the “proceeds of the present issue, and 
excluding the value of goodwill, patent rights, &c., net surplus 
assets are valued at £638,688, as against an issued capital of 
£547.437- In this “ offer for sale ’’ we cannot discover what 
the voting rights attached to these 10 per cent. preference 
shares are. At the present time this is rather an important 
int. The Imperial and Foreign Corporation, Limited, in 
consideration of a commission of 2s per share, agreed to sub- 
scribe at par for the shares now offered. Roneo, Limited, is 
a progressive concern, with a good record of past earnings, 
and the attraction of the shares is commensurate with the 
degree of risk denoted by the 10 per cent. vield. 











To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 








ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 
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Canes Hill Prop. if 1 i = 41g Soeunain eg 
Dons, ac a | Modderfon. Modderion. =” ih tis Sine. “os 
a Fields (£1) ee Modderfon. oe ee 
De Beers (10/) vs 2 * 2 oo Premier Def. eeee * ee «ee 
Rast Rend Gy (42) «< Ug «. Up -.— 3 |Rand Mines ().....+ 376+ doe. 
Geduld (£1) ) *e pi Rio Tinto es seeeee a: io & 


Gov, Gola Peeees ia 4 ee — Spring Mines eS 
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Miscellaneous. 
Aerated Bread (£1)... 145.. 145. .. | Lipton (£1).........- ee ia en 
(Sir W, G.) aaa g Red <n 
and Fees ee = 9 eae (£1). 4 .. oo— tr 
§ - ms (J.) & Co. (£1), 23 .. 2t4..— 
B’bamSmall Arms(£l) 8/6 .. 8] ..— {Soda (di Ora) = ++ 
Brazil Traction ($100) 29 .. 28 ..— Mexican Eagle ($10) . . —— a 
British - American | North Caucasian (10)) . — ta 
Tobacco (£1) .... 3.4x.. Sie Pekin (2/)........... oe: Gee. es 
Brit. & Arg. Meat(£l) #4.. .. +. |Bubber Plantations 
Burmah Oil (41) .... 548.. 4;5..— Investment (£l).. &.. $..— 
Coats (J. and P.) (£1). 24.. 225..— Shell Transport(£l).. 44... 44 ..— r 
Courtaulds (£1)...... 1 144..— . a rgentine 
bacoces ove | ee — (£])....0020 BRee 2 oom he 
Dorman, Long (£1) .. ae — Unde und El i 
Dunlop Rubber (£1).. oe 8. * —. estele Bsa Bes we 
Forestal Land (£1) .. 13... 14..— | Do “A” (I/........ - oma 
Furness, eee {5})-~ Adis lges << Do Inc. Bds. (£100), 744 .. 74 ..— 4 
Highlands | United Serdang (2/).. ae 
lands Robber (#1) se 12 ..+ | United Tobacco 9 (El). 5s. + Six. 
tmperal Tob (£1) a) oy" Se --— § | Ural (£1).... \: +s & 
bacco ( +o 233..— Vallambrosa e 
wenet ual Paint(£1) & .. e | Viekers (£1) a alana 


lantns.(£1).. lgh.. 14 ..+ ‘| ee sic “ll “al 








MINING OUTPUT STATISTICS FOR SEPTEMBER, 1921 





















































| | 
| on. Gold Recovered. | 
si S¢ | | Value. | Profit, 
| Mill. | $5 | Mill, 2% | Total. | 
| | em 
ae eee 
Si Gold. 7 |'Tons. | Ozs. Ozs. Ons. & 
eee ie ea) e | - 
Consolidated of N. Zealand : | | | = st 
EE | 3,159 ay ae 6,372 1,521 
Lake View and Star ...... | 6,550! .. sap (a)11,387 *1,154 
London and Rhodesian :— | _— - 
ME vcd ctadeetenasciens 1,900 | 2,468 
es sc eanckase sed | 573) | 586 . 
ey Dredging :— | | | | 
john del Rey Sept. 21st) be eu es we we 26,027 ee 
St John del Re = pcbamaie’ os ‘ | eee: ee - oD ae 
(a) At par. * Loss 
Other Notes in Return. 
Tin. | 
Gopeng Cons.... Est. value, £8,050; est. cost, £2,415. 


Idris Hydraulic. Est. value, £1,925; est. cost, £1,458. 





NE. Gececnees Value, £3,290 ; gross profit, £1,635. 
ADR 20 ccccccs Value, £4,388; cost, £4,636. 
Malayan ........ccccccees | Value, £7,213; cost, £7,576. 
Mongu (Nigeria) ae 
DPT céccccescencoses Est. value, £1,400 ; est. cost, £935, 
PD voces ccecccocseseseese i me 
Siemens pimensemeuedeseds aa 
Sungei Besi...........-++++ | Est. value, £4,520; est. cost, £2,800. 
TORE ccccccccccceccsceses Est. value, £3,500; est. cost, £1,635. 
Tekka-Taiping Est. value, £2,685 ; est. cost, £1,750. 
Tromol .0...ccccccccccccecs Value, £1 "562 ; cost, £2,180; tribute profit, 
£700. 
Coal. 
Chinese Engineering ......| 83,519 | Week ended Sept. 24th. 
Clydesdale ........++..+++- | 22,574 | Coalbrook ; 22,547 tons Blackhill. 
SED cc ntngecceseoescerel een aa 
Natal Navigation.......... | 29,452 ni 
Northern Natal........-... | 14,282 
Tweefontein United ...... 96,718 
Vryheid .....c-sgccecsees | 3,221 eo 
Wamkie..ccccccccescccccces ,406 | Coke sales, 9,956 tons. 
sepestiancees. ; ae 
Cascalho ........+ Hove cewes | .. | 213 diamonds, weighing 69 carats; 124 ozs 
| gold; est. value, £ 
New Vaal River .......-.. | Diamontis registered, 620 carats; value, 
| 


£4,977. 
Rhodesia Broken Hill .. Lead; 1,004 tons sold and delivered. 








ANALYSIS OF BALANCE-SHEETS. 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 








March 31, 1921. 
LIABILITIES. ASSETS. 
Amount. Inc. Dec. | oa. Inc. or Dec, 
£ 
aiebiiciveen 1,995,493 .. + 502,003| Investments .... 735,136 .. + 97,434 
oe asker loan 450 .. — 265,385| Properties ...... 1,833,772 .. + 118,135 
Reserve ......-- . | Sundry debtors . 47... — 19 
Temporary loans 88,829 a 58,778 Loans & advances 158,259 .. + 14,982 
Sundry creditors 64,297 .. — 27,185; War Loan ..... a “ —- bec 4 
Unclaimed divs. . < a7 5! rave nscanescc 19,644 ..— 7,1 
Outstanding intst. —— " 
Profitand loss .. 94,321 .. — 83,901 i 
Total......-- 2,744,858 .. + 179,420 AR cctccese 2,744,858 .. + 179,420 
UNITED STEEL COMPANIES. 
June - 192]. 
IABILITIES. ASSETS. 
" Amount. Inc. .or Dee. | Amount. Inc.or Dec 
£ z "> % minerals, 02,304685 . 344,685 
seeees 8,006,549 .. + 413,865 bnaaanbuiete a + 
Prat. —_ cece Alte »- oe Goodwili thai 253.369 .. + 253,369 
Deb. capital .... 2,458,848 .. — 14,200 | Sundry stocks .. 213,206... + 
Mortgages & loans 263,754 .. + 263,754 | Wagons ........ a? “a 
Ten-year notes.. 1,024,720 .. = OS a - 17349 ..+ 8, 
Reserves .....--- 850,175 .. + 577,708 |Sundry debtors.. 522,077 .. + 322,027 
Creditors. ...-.-- 1,233,820 .. — 882,227 | Office furnitnre.. on —— 171 
Advances by Asso- Advances to asso- 
ciated Co. . as hie ges —— cond a: — es 
Profit and loss . 335,961 .. wonunaate — 8,934 F 
holders........ 90465 .. + 31,939 


Total ....-.16687595 .. +1,492,826 | ‘Total ......16,687,593 .. +1,492,826 
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Orders for the publication in these columns of the reports at| Up to well in the summer of the year 1920 the difficulties of 
Company Meetings should be addressed to the Reporting Manager | obtaining iron and steel products were very great, the buyer being 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. almost entirely at the mercy of the supplier, and the only source 


| of supply at that time was the United States of America. Ip th 
i * C c 
rae nin te a —_— ———- | autumn of 1920 the position of the steel industry became sudd 





! enly 
| reversed, and though prices did not fall severely or rapidly at fire 


COMPANY MEETINGS, &c. | production overcame demand, and the North American stee] pro. 


_— | ducers suddenly dumped upon their customers all the delayed and 
ARGENTINE IRON AND STEEL COMPANY, LIMITED. | current orders. These accumulated deliveries coincided with the 
BOARD'S CONSERVATIVE POLICY. arrival of the wave of trade depression in Argentina. In these 


The ninth ordinary general meeting of the Argentine Iron and ee ees ee ee to ate drastic measures, and 
Steel Company (Pedro Vasena é Hijos), Limited, was held, on the eo P of the past year to the conting: 
6th inst., at Winchester House, London, Baron Emile B. d’Erlanger 
(the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
dealt first with the balance-sheet. He explained that the bills 
payable, bank overdrafts, and creditors and credit balances—the 
three important items of quick liabilities—with certain small items 
added, totalled £965,000, while the quick assets, consisting of 
stocks after being written down, moneys owing to the company and 

sh i ving a balance to the good 
rien dune Wie tiene ante ceca were deducted strengthen the confidence of all those directly or indirectly con. 
from this surplus it still left a balance of £145,000, which, added cerned in the welfare of the company, and that they would feel 
to thg fixed assets of £784,000, gave a figure in excess of the total that the management would leave no stone unturned to liquidate 
share capital, and provided a margin of some £425,000 over and the company’s indebtedness to third parties and to their preference 
above the preference capital. Their secretary (Mr Yaxley), who shareholders for the arrears of dividend and to resume the regular 


had paid a long visit to the Argentine, had been greatly impressed dividends as promptly as possible. 


reserve, thus raising it to £280,000, and applied £210,000 to sans 
down stocks, leaving £70,000 to be applied to reducing the vie 
| of such stocks as had been delivered since February, 1921. They 
| could congratulate themselves upon having been extremely con. 
| servative in their financial policy in the past and having built up 
| an important contingency reserve, for to that was due the unstinted 

support that had been vouchsafed to them by the South American 

banks. He was certain that the courageous way in which they 
| had faced the situation created by the world crisis could but 





with the value of the company’s fixed assets, and confirmed the | The report and accounts were unanimously adopted. 
directors in their belief that those assets stood in the books at far : 
below their intrinsic value. The stock in hand, standing in the | LEACH’S ARGENTINE ESTATES, LIMITED 


balance-sheet at the cost value of £830,000, had been written down ADVERSE FACTORS IN ARGENTINE CANE INDUSTRY. 

to £620,000. The trading profit for the year was the highest on The ninth ordinary general meeting of Leach’s Argentine 
record since the formation of the company, and although they had | Estates, Limited, was held, on the 7th instant, at Winchester 
increased the depreciation fund by £26,000, as against £19,000 | House, Old Broad street, London, Baron Ferdinand A. d’Erlanger, 
in 1920, the net profit showed an increase of £3,000. | vice-chairman, presiding. 


: THE SOUTH AMERICAN BANKS. | 
| 














This Map indicates the points at which } 

THE ANGLO-SOUTH AMERICAN BANK, LTD., 

and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 

and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 

are established. 
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NEW voRs GREAT BRIT MIS an 
| THE a az, 
ANGLO-SOUTH AMERICAN BANK, 
LIMITED. 





Capital and Reserves 
exceed £13,000,000. 





4 ¢ Banu HEAD OFFICE: 
J—'i.scz—~ | 62, OLD BROAD STREET, 
LONDON, E.C.2. 


i +P A 
_————? Siamnen =< 
BUENOS AIRES * Gucwos Aimee NORTHERN DISTR'CT OFFICE: 6) Market St., Bradford. 
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Manchester Agency— 
WILLIAMS DEACON’S BANK, LTD. 


OMO00 Via 
guess seeeco tore Ae 
SANTA CRUZ oreign >hi oa 
Se. GALLEGOS —— — York hoa Thesiey St 

anenaS (P.O. Box 356), where our Repre- 
sentatives are in daily attendance for the 


greater convenience of Manufacturers and } 
Shippers. 
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— 
Ss of The secretary (Mr W. F. Yaxley) having read the notice calling GOVERNMENT RETURNS. 
eing the meeting and the auditors’ report, wwe 
yurce The Chairman, in the course of moving the adoption of the report CURRENCY NOTES ACCOUNT. 
1 the and accounts, said: I am sorry to say that the profit and loss (000’s omitted.) 
lenly scount does not compare favourably with that of last year, as ee ee ee eset 
first the profit on trading amounts to £171,581 against £268,792 for im Ses Redemption Account. 
oTO- ried to the balance-sheet is £61,727 ins Certi- | Es 
pro 1920. The balance carrie s £61,727, against Date, . & 
and £121,958 last year. This result is due to various causes, which I — 338 Bealnes 
1 the will endeavour to put before you as briefly as possible. At our cunt a Notes. ioe 
these last meeting I referred to two important points, namely, the occur- a z He 
and rence in the middle of July of very severe frosts, and the efforts Aug. 26......| 21,535) .. = + * 
ency of the Argentine Government to pass a law for the expropriation | Dee Borers 38,478). oe ; ee 
iting of 200,000 tons of sugar, at the same time prohibiting exportation. | Dee, 29......| 103,125) 729 we 
Value With regard to point number one the effects of the frosts had a = 150,144, 2.430 eee 
. ° . -eeeer . y ee $ 
They most disastrous result, as the crop, which had originally been 1917, = 
con- calculated to produce about 20,000 tons, ultimately produced only WER, Tiacoees 312,762) 8,554 e id 
It up 13,132 tons of sugar. In addition, great damage was done to the | Dee. 3i...... 523,241) 15,529 * ae 
inted roots of the cane already cut at the time of the frosts, reducing very — ie... 328,064) 14, a ai: 
“an materially the number of lines available for the following (that is, | Jume %......) 342,310) 17,143) *: tom 
they z F h h be 1 an a .: Bevccce 335,021 16,524! 1,350 ioe 
ney the current) crop. urther, the banana plantations, from which | Dee, 3l...... 356,152) 17,182! 4,000 e 
| but reat results were expected, were adversely affected, so that our 1920.t | - - 
g eee Mar. 31......| 335,372) 15,569 5,900 
con- profits, instead of being increased, were reduced from £12,000 to | June 30......| 357,356) 16,700 400 
1 fee] Sept. 29......| *353,795) 16,215 18,700 
£5,000. ; : c Deo. 29......| *367,626| 16,962 450 
date As to the second point, the threat that special sessions would be 1921, E 
wens held to discuss the Expropriation Bill again, hung over the market me aor***lomnaee a ed | 
gular for several months, unsettling the minds of commercial people and | Sept. " Keesee | *318,036) 14 19,450 
interfering with the freedom of sales. After the turn of the vear Sieooeeo) anus wie isan 
the market took a firmer trend and prices gradually improved, | Oct. 5...... | #313,347| 15,929 19,450 
without, however, giving cause for either the consumer or the | * Includes notes called in, but not yet cancelled. + Maximum fiduciary issue for : 
Government to complain. In a word, we have produced far less 1920 fixed at £320,600,000. ; Maximum fiduciary issue for 1921, £517,555,200. e 
sugar than we expected ; the cost of production has been abnorm- : 
ntine ally high, and the average price obtained for output below what it TREASURY BILLS BY PUBLIC TENDER, i 
nester would have been had the market been allowed to follow its natural Tenders for £ 60,000,000 in three months’ Treasury Bills, dated from ¥ 
nger, course. Monday to Saturday, Oct. reth-Oct. 15th, were opened on Oct. 7, 


As a result of the frost last year a large number of lines of cane | 1921, and the total amount applied for was £134,390,000. Tenders for 
had to be thrown away, and to replace these a special effort has | Monday to Friday bills at_{93 18s tod will receive about 63.9 per 


= made during the current crop to lay down about 60,000 lines oo eres Feeuitcndens uae sdand above ia 
of new cane. 


The following table shows Treasury Bills by tender outstanding :— 
As to the current crop the total production of sugar in the ee 


Argentine is calculated at 183,000 tons, of which 11,450 tons corre- }| Date and 


4 
eae | 
1 
F 
Ee 


[Average Rate! Rate for 
oO 





; : ; | Applied | } -:»| Tenders at Rates below 
y y , “port s ; | Duration of | Amount. |Addition’l 

sponds to our factory. I regret that I have again to report serious Bills, 1921, | | for, Discount. | Bills. receive. 

frosts in the early part of the cropping season. By the date the | ——___|_|_EE | 

frost occurred we had manufactured 2,000 tons more sugar than at & | eS } #24 


3g {| £98 198 6d bills about 


the corresponding date in the previous year. These successive at 50,000,000) 73,835,000 4 1 6% || 50% and above in full. 


blows are very disheartening, and the oldest inhabitants wonder at 
the phenomena! change in the climate. Sept. 16 } 45,000,000, 71,075,000. 4 0 633 
: . | (Smonths) , 
The report was unanimously adopted, and the usual formal busi- 
ness transacted. 


33 | £98198 9d bills about 
4 143% and above in full, 


£98 19s 8d (Monday bills 
and above in full). Tues- ; 
day to Saturday bills ! 


| 
| 
| 1 

| £98 198 10d about 394% 
| 
4 


Sept. 23 
' 


Ceecthe) } 60,000,000) 83,985,000 3 19 1131 
OIL OUTPUTS. | 


Sept. 30 | 
Cacutne) | 60,000,000) 83,755,000 4 9 234 4% 





we 


and above in full, 


£98 16s 11d (Monday to 
Friday bills) about 872% 
above in full, Saturda 
bills £98 17s 3d, an 
above in full. 


£98 18s 10d (Monday to 


APEX (TRINIDAD) OILFIELDS.—Estimated production of crude oil 
for September was 48,380 barrels, equal to, approximately, 6,g00 
ons. Friday bills), about 


| oe 134,390,000 4 3 O81| 3% +| 639%, above in full, 
Lositos O1FieLps, Limitep.—The production for September is | (months) } 60,000,000 138,500 | . | Saterday bills £96 19614 
cabled as 8,631 tons. | | and above in full. 


UNITED BRiTIisH OILFIELDS oF TRINIDAD, Limitep.—Combined The amount to be offered next week will be £60,000,000. 


production for the week ending Wednesday September 28, 1921, 
? 
The Bankers’ Gazette. 


amounted to 1,661 tons. — 


‘ 

















KANSALLIS-OSAKE-PANKKI BANK OF ENGLAND. 


(National Joint Stock Bank). Week ended Wednesday, October 5, 1921, 


ISSUE DEPARTMENT, 
ESTABLISHED 1889. 


£ £ 
ceccccee 145,045,285 | Government debt .... 11,015,100 
Seton tenet Other securities ...... 7,434,900 


Head Office: HELSINKI (Helsingfors), 


& bullion ..126,595,285 
FINLAND. ee on -1985 
145,045,285 | 145,045,285 
Capital and Reserves - - Fmk. 240,000,000.00 BANKING DEPARTMENT. : 
Deposits and Cheque Accounts 5 t securities 58,540,907 
Proprietors’ capital .. 14,553,000 | Government sec es 58,540, 
(81/5/21) : - Fmk. 1,200,000,000.00 och... cccrreeses, 3,084,656 | Other securities ...... 84,948,639 


its*.. +... 19,266,387 | Notes .......eeeeeee 19,378,595 

Sunes dpeatia. ines 127,772,217 | Gold and silver coin .. 1,818,556 
123 BRANCHES AT. ALL_IMPORTANT BUSINESS || Beven-day & other bills "10,437 Picasa 
CENTRES IN FINLAND. 164,686,697 164,686,697 


Telegraphic Address : Kansallispankki. Banks, Commissioners of National Debt, and 
opnieting Rane. me Accounts, 
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UNITED STATES FEDERAL RESERYE BANKS, ae. 
(000’s omi 
a 3, | Week's | Sent Asset 
R OYA L tea, | Movement. ‘the Gold +++ 
Ss CE co Total gold RESOURCES, Py neon . oe silver eas 
INSURAN MPANY, LIMITED. Se sail sivadvessress7) “aye |t "98 | toe Bl tae 
ast Cansees ov ineueance Errecten Bills discounted for member banks ..........| 1,402,900 | + 15,660 270469 Notes in oir 
Bills bought in open market .........+.++ onal 38,890 | + 5,380 307.629 Deposits - - 
Government obligations owned .........+.+. 224,260 |— 7,270 297.500 
All other resources .......-scceccceccscccees ‘| 54,210 | — 270 31,690 
LIABILITIES. ee 
Sevenumans Seger ..0<- ccccccccccocccocee ue \— 16.930 45,490 
TEED cosncocesenceseenescnss cones ee i+ 2 
ComPaRIsoN with Previous Werk and a Year AGo. vil -—™ Notes in actual circulation. 2,457,200 |— 17 370 aie AssE7 
¢ Bank Notes in actual cir Gold...+++ 
culation ........+. eocccccecssesocesocces + 101,370 |— 2220) 21418 giver .--- 
Amount, Inc. or Dec.on | Inc. or Dec, on | All other liabilities ............secceeeeeseees 21,330 | + 340 18,530 Dariehens- 
Oct. 5, 1921. | Last Week. Last Year. Capital and surplus....... gotvsceseessssssous es} 316,870 |— 5190] 262 )59 Assets & 
aislanininimnitinsamipebiianiiias Ratio of total reserves to cross deposit and Lisi 
| £ £ _ Federal Reserve note liabilities combined) 69% | + ‘3% 4369, Hotes in ¢ 
dainatecheh Ciiiniomennaiaisiamsineivten — — 444912 1 ae Dao 
igcieareaaccersor=~-eceneootrn soe (> fe | + za | CS STATEMENT OF CANADIAN BANKS. The M 
Other deposits 0.5. ---...-c.s.0s00s WaT 217 + 25 a | — 6,990,273 SS ~~ 51, 1921. June > 1921.\July 31, i aT 19%, not 
Government securities ............ . + _- — | . 
Siar GOONIES oocecceesecsccetecce 84,948,639 | + 01454199 |— 11,070,355 | Cash and bank balances .............. | 476,811,646 | 520,557,603 | 526,309.25 
TT eeaie 21,197,151 |— 6% + 1,355672 | Bank balances abroad ............+++. 65,128,352 | 67,919,535 78,776,571 
Note circulation...............s-0+ 125,566,690 | + 694,110 |— 237,285 | Calland short loans ...............+0« 268,445,419 | 276,644,829 | 318,406,103 — 
Coin and bullion .............000+ | 2aeaiseel | — or ee Bee ar eceancownanwesorenoresoveree Lisnbet ee | : an 1 Sots 
Re ES 200-0 e000 1% i—- SS + BS | reesakoed..........................| 1Ba5RNS | 155006239 | ry Asse 
Other WS8e08 o-oo eeeeeceeeeeecees 106,207,018 | 107,522,258 | 111,36. 443 Gold +. 
s1ABILITIES, | Balance 
Taree Monrus’ Recorp. Note circulation .......sssessssseeeees 193,339,095 | 195,675,217 231,534,233 ie 
Deposits— ! 
—_ . pei aereins a Government ....... 128,777,843 | 145,544,242 | 196.534,9 Gov. sec 
2g) Public in Canada 1,820,311,934 | 1,870,972,789 | 1,s92.585 468 Discount | 
| Circulation| | Securities as s Foreign wae eeeeneeeneeecrerceesesees 274,231,912 282,158,779 548,008,545 LiasiL! 
Coin and | (excluding z= ¢ | Bank balances— Notes in ¢ 
Date. Bullion. Bank Post | Deposits. Banking Reserve. 22 & Canadian eccescceccescccccocceesceece 10,300,260 12,675,118 12,199,6%5 Deposits | 
} } Bi lis). Depart- =5 “ F BEGET cccccococcecocces 39,029,582 41,677,919 44,942.15 
| | ° Bills payable and acceptances . 40,429,404 42,810,118 49,596,151 
KS GH | Other Habilities ...................... 2,815,632 3,033,652 331334 
; 4 Capital and rest ............... vesesess 264,326,315 | 264,318,599 256,079,103 
£ £ & |%|% BANK OF FRANCE. — ay 
128,373,661 127,955,565 | 1s1sz3.8 153,615,715 18,868,096 | 1236 (000’s omitted.) | 
128,367,459 127,717,740 | 166,222,777 | 164,993,389 19,099,719 | 1l4.— | ———— Det 1 Bent 7 Weak? 5 Gold .... 
1 198.285.570 | 121°800,798 | 121188923 | 18536,695 | 153 54 | See” | ieee) “ceme” |perers eeeane Giver, bc 
128,382,461 128,699,175 | 125,027,712 | 124,878,424 18,133,286 | 144) ; + | _t820. | Movement. |May 2, si Discount 
- | 1:987380,654  127564'270 | 132,455'172 | 131/222.462 | 19.266.384 14h AsseETs. Francs. | Francs. | Francs. Francs. | Francs, Sovernm 
ng 1ARAOT AM | 196ESS 125 | LeRAer ee | Ly 7 531995 14 {~ | Gold coin and bullion ....) 5,523,304 | 5,523,096 | 5,481,108 + 208 ‘| 3,730,635 Other ad 
"| 198,402°703 | 125.964.555 133,892,641] IsLo7¢ouk saeseiae 1s — Of which held abroad....| 1,948,367 | 1,948,367 | 1,978,278 2 Li 
-| 128,409,235 | 126,889.725 | 136.776.284 | 134902203 19,969,510 144|— Silver coin and bullion....| 277,619 277,328 | 256453 + *" 991 | 632,650 Notes in } 
. | 128,410,306 126,432,535 | 156,209,799 | ss874" 157 | 20,427,771 | 134|— Discount and advances....| 4,618,917 | 4,704,875 | 4,889,390 — 85,956 | 2,321,778 Deposits 
-«| 128,410,714 125,207,555 | 144,600,215 | 141,051,700 21,652,159 | 15 |— SABTLSUEBS. - 
128417297 | 1ae'406495 | laste een isthinees | axnapaos | 17al- Notes ...... jeregaeettt 792.329 Sulssase |30.587-516 | + GoaeT | SALE 
128,414,367 124,972,580 | 117,652,258 | 115,854,769 21,891,787 | 1sg|— | BOvermment ceposite...-.. AP eee — 
122,413,841 125,666,690 | 147,038,604 | 143,489,546 21,197,151 | 14g\— | Private deposite ».--....-/ 2.526.550 | 2,478,075 | 3,156,484 | — 147,745 |_ 15.350 
- BANK OF SPAIN. 
4 S a (000’s omitted.) A 
Ten Years’ Recorp. Oct. 1, a . 2, | 55 —. 17,; «ct. 2, Week’s Position Coln ig: 
1921. 1920, Movement May301914 and bu 
ae ASSETs. Pesetas. | I ‘sa. | Pesetas. Pesetas. Pesetas. Securiti 
At corresponding date Oct. 4, | May 27, | Oct. 8, Oct. 6, Oct. 5, Gold ......00-+00 2,503,117 | 2,501,836 2,500,659 2,452,884 + 1,281 521,775 Liat 
with the present week. 1911. 1914. | 1919, 1920, 1921. | Cee 625,262 624,417 622,751 §91,383 | + 845 728,000 Notes in 
peecerananncniacae seve cesta ceinemrenystemeehtee ; — ant i ee ary 1,sen mia Laces + 35,965 oy Current 
Circulation (excluding Bank a. % panis b stoc ' ’ ’ ’ *° 
Bost bills). -.+..-0 rae 29,620,550) 28,933,380, 84 ail olen $5,975/125,666,690 seepeees ES ...-| SD | SERED | SRE) NS “ eae 
Public deposits..,............. 11,32 405) 4 s. . eliaiitoen 
aa... 4867736] 41.248, 008 Lak ear nae eae eon, | Olroulation ...... 4,246,321 | 4,207,052 | 4,204,411 4,113,770 + 39262 1,gUlss0 
Government a... 15,596,084] 11046570. 57231 ‘a3 63:789.255 58'54C.907 | Debosits......... | 1,033,249 | 1,018,560 | 1,924,189 908,823 + 14,689 477,500 
er securities .............. 28,357,286) 41, Ll 81,707,450 
Reserve of notes and coin ....| 27898681] 25468980 22, 170904| igeareys| area wre: NATIONAL BANK OF GREECE. ) Gold o 
noe A uae ae S0N7 30 ian ——— | AS | = wk wh—I- Bills 
j | | urn 
HEED ccccsevesccocccess 514% 43 15% 81% | 148% ASsETs. Drachma. Drachme. | Drachme. Drachme.| Drachme. and d 
Bank rate of discount wuaseeees 4 7% | 54% Gold and —_ Loans 
Pees ante, S saute bills .. 3 , si FE: “ 3, — weseezeonses | 1,591,598,778 1,364,561, 491) 1,516,977,160 + 27,037, as 12538 en 
ODBOIS wceecererseces | ermnmen oane 
— of silver per oz.......... 24d si Sead | 42 and securities ..  agasaza.yesl iemecnnes 809,726,628 + 36,810,215) | + 1205695112 Deposit 
verage price of, wheat ethos’ 64d | 33s Od | 736 44 | SCs 7a | Ses, 0a, Discounts and loans| 738,630,261 146,351,094 655,482,861 — 7,700,833\+ 83,147,00 
Exchanges ( Paris...;..... 25°183-214) 25°174-20 | 35-30-40 | 52-30-52 LiaBiLiizs. | m1 
oo | Se cose $4825 | ($4°79 §4-183-203| 893-504-514 See. mh Notes in circulation| 1,831,843,293| 1,816,221,262| 1,415,820,916 + 15,622,031) +416,022, 
London ry sees] 12°23- 1305-10 i 113. ae 11°25-28 | 1162-6 Government deposits| 135,386,735, 134929,138| 115,349,507 + 457,597 + an0s 28 
anita EMR cccccces ae eT 222-226 ‘corre, Private sight deposits) 977,429, 713) 915,363,482, 757,928,967 + 62,066,291 +219500 
g house return ...... od 199,91. 590,438 883,379,000 790,403,000 | Private posite at 
fixed dates . ....| 858,244, 681) 953,663,521 510,908,468 + 4.581,360| + 47,536.45 Gold o 
ee ver | 
BANK OF JAPAN. Bills, | 
BANKERS’ CLEARING RETURNS. sine 7 ee (000s omitted) One 
Aug. 27, | Aug. 20, | Aug. 13, | Aug. 28, ~Move- | Position 
seas ti en m ial. wal. | al. yao. — pas Notes | 
Jeek En untry SSETS, | en en. | n. en, | en. 
a | Town Clearing. | Clearing. Total, Gold and silver ..| 1,275,169 1,275,420 | 1,275,765 | 1,041,060 — 251 210 oe 
1921. ‘ ae . Discounts Sanaaaectl S358 si.as2 44,525 250,750 | i+ ns $is40 — 
January 1—September 28...... 23,338, meee Seoucces 81,7 \+ 
October 5... ~ Seen a ee Ta 29a | a957.566,000 25,596,195,000 LiaBILitigs, 362,270 
aeeeeeit 105,000 | 790,403,000 BOveE anaes samen 126,588 | 3 1,096,414 | | 105.943 1,202,344 | + 30,168 Oe antten 
Pe ener iamtoran - pos 1,369,641 [+ | a 
oe to date 1921. nmoeeepensaces | 36,067.927,000 2.518.671.200 | 26,586,598,000 Private deposite 47,964 | 57,075 | Ee ae) — 9,11 | 140 
eeeeccee wooepecose | } j 7,411 
Increase or decrease in 1921...{ |— Soz2.735,000 | —'sssoeoiong | — -saeyst IMPERIAL BANK OF GERMANY. Coin 
‘eda at j= ily (= 210% |= 128% 7 (000’s omitted. ———Boilon ne 
- ——_—_—— | Sept. 30, | Sept. 23, | Sept. 30, | Week's | Secur 
ome for 1920. stestesseeeenens 54,946,683,000 | 4,072,220,000 | 39,018,903,000 eal. 1921. i920. | Movement. May 50,1914 
McMupdpsonmmreceen’ . oias.614.000 | _3,386,768,000 | — 28,415,382,000 Assets, Marks. Marks. | Marks. | Marks. Marks. Ciren 
noerease or decrease in 1920 { pee + 685,452,000 | + eS weccoce onssees 1,023,704 1,023,705 1,091,577 |— 1} Depos 
% = 202% = 39-4 Dl cenenktebeos ee 16,064 17,215 6,974 | - 1,151 a — 
Treasury motes ....| 3,128,791 | _ 3,626,159 | 19,861,355 |—__ 497.368 | git 
Bills discounted...) 99,564,355 | 83,595,930 | 54,995,623 | + 15,968,425 | “Ss 
LiaSILiTIEs, | 
a Notes in circulation) 96,384,285 | 82,178,940 | 61,735,489 |+ 4,205,346 | 3015880 
Deposits .........| 19,980,295 | 10565153 | 20,053.596 |+ 9,417,142 | _ 4a Rs 
—_—- sani BANK OF ITALY. Bala 
Otals to October 1. (000’s omitted.) ' 
BIRMINGHAM Aug. 10,| July 31, | Aug. 20, | Move- | Positin, = 
i Nitnahbscentdatesbindenencns sad 1921, 1921, 1920. | ment. | Dies 
DUBLIN Poeseercecsece TS. Lire. Lire Lire. Lire. 
LEEDS» tks ended October 1)” Total cash ...s.csseseseoee | LMS355 | 1346218 | 1196878 |—__ 883) LBHLET Note 
sacsttienesewantas stated uland Dille-sssscecsecueee | MORTALS | 5136564 | 2808298 | 15255 | “gy ay Dep 
eran Advances to is eas 6,362,062 | 6,362,036 | 7,774,753 |+ | quits it 
" Other advances............ | 2,449,747 | 2,477,777 — a 
HOT SASTLE-ON Beourities ..........ceceee| 388,480 | 391451 | 222495 |— 2971 ail Kors 
SHEFFIELD LiasiLrries, | ssa wad 
Note circulation .......... 13,870,341 |14,005,103 |13,805,126 |— 134,762 | "as ia, 
Deposits and drafts........ | 1,705,028 | 1,765,665 | 1,686,189 |— 60,657 | 





1, 


B) 


ges becess™! 


gas 


ee 


BE Beeceeret| (cE gett 


October 8, 1921.] 





Oct. 4, 





Week's | Position 





; 921. 1920." Movem’ say May30,1914 
views. Florins. | Florins. | Florin — 
Powe | 605,969 | 605,969 969 a 
 nanseyaal "| "9558 | 10,327; 10,267| 18018 — om | 8,436 
Silver csvigances.. 459,721 | 408,501 | 419,170} 487,940 + 51,220| 153504 
Does 8. | 
ad 476 | 996,095 | 999,361 | 1,066,075 + 44,381 316,632 
wos incirenlst’n.) MESS | 52857 | 365305 | "TAS + 6778 | SOLS 
SWISS NATIONAL BANK. 
(000’s omitted.) eee esi 
—— | Sept. 30, | Sept. 25, ; Sept. 15, | Sept. 30, ; Week’s | Position 
tai. “i via. 920. ' |Movement|May31.1914 
Assers. Francs. Francs.| Francs. | Francs, 
ceeee] 544744 Mato | eaOaTS | ey 171,175 
ee ...- T2025 | 110495| 110531 | 98943 |+ 13530| 18350 
~Kassen| 15,338 | 15.020| 14450| 22061 /+ 318 Ya 
cui advances) 353,395 | 355,211 | 549,519 | 394,816 |— 1,816 | 103,000 
tiroulatn| 970,883 | 909,303} 903,808 | 989979/+ 61,580| 275,925 
Notes in ciroulen.| 92452 | 129556 | 139,801! 105,199 |— 37,104 | 33.750 








The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to Se tember 30, 1921, total issues were F'r. 30,595,000, of which 
































Pr. 15,388,000 was held by the Swiss National Bank. 
BANK OF SWEDEN. 
(000’s omitted.) 
—, Oct. 1, | Sept 27,; Oct.2, Week's | Year’s | May 
1921, 1921. | leeeeemnent Movement 19)4, 
Assers. | Kronor. | Kronor. | Kronor. | Kronor.| Kronor. Kronor, 
Oe | 275,937 | 276,012 | 280,176 |— 7% — 4239 104,918 
Balance abr. and 
y en 110,552 | 117,473 87,044 |— 6921 + 23,508 112,172 
an or | i | } 
Gov. securities..| 20,661 | 20,276 45,351 | + | 385 '— 24,690 32,465 
Discount and loans 436,150 | 401,260 670,661 I+ 34,890 o 234,511 112,668 
LiaBILITIES. 

Notes in —. 689,780 | 598,497 787,599 \+ 91,283 \— $7,819 226,555 
Deposits at notice! 110,028 | 145.436 | 205,357 |\— 36,408 |—_—-95,329 69,660 
NATIONAL Bene OF ROUMANIA. 

000's omitted.) 

pa T ~ Sept.10, | Sept. 18 | Week's 
. i921, a Movement. 
: i. . 
4,159,772 4,099,722 2, = + 60,050 
305 2 | oa 25 
356,384 349,869 | 22,066 | + 6,515 
10,699,438 10,674,211 | 6,163,486 + 25,227 
2,466,070 | 2,551,119 2,623,083 | — 85,049 
12,232,842 12,069,910 7,603,688 \+ + 162,932 
6,232,585 | 6,352,421 4,295,866 | — 119,836 
NATIONAL =BANK OF BELGIUM. 
000's omitted.) 
{ Position 
Sept. 29, Sept. 22, | Sept. 15, | a | May 28, 
1921. 1921. me «| COU Movem’t. 1914. 
Assets. Francs. | Francs.| Francs. Francs. | Francs, | Francs, 
Ooln (gold & silver; 
andbullion) ..../ 326,708 | 325,355 | 324.492 | 358,188 |+ 1,353 332,650 
ee... diode 4 467,973 | 497,236 | 535,584 606,734 |— 29,263 697,600 
TIE 
Notes in sieeuiata, | 6,212,237 —— 6,182,521 | Asaaaes + 19,735 934,150 
Current sccounts...) 821,237 | 909,309 | 1,426,302 |—111,351 112,125 
jammed BANK, 
A) aoe te ly SO 
Sept. 23, Sept. 15, Sept. 7, Week’s 
1921. ft 1, 1921. Movement, 
Krone. Krone. Krone. Krone. 
Gold coin = I bills 9,373 | 11,833 7,265 | — 2,460 
Bilver coin 5 | 5 be 
ess | 1,127,477 932,222 | + 568,931 
453,057 426,844 | + 3,208 
Liasiiries. ae) 

Notes in circulation ........ 64,179,432 61,322,646 59,344,905 | + 2,856,786 
Nt Rh ca dee aids cae 6,142,471 | 6,342,043 7,614,899 | — 199,572 
HUNGARIAN BANK. 
es 5 (000’s omitted.) Se los UC! ek et 

~~ Sept. 23, Sept. 15, Sept. 7, | Week's 
1921. 1921. 1921, Movement, 
Krone. Krone. Krone. Krone. 
Gold coin - atten, bills 4,736 4,426 4,422 + 310 
Silver coin, &c. ............ 599 599 599 | a 
» Warrants, drafts, &e 19,890,350 19,068,897 18,890,709 | + 821,453 

ehéebebhnbavedossces 1,196,530 1,197,179 1,199,735 | — 649 
Other ameta spc gatn inns 1,403,640 1,477,311 1,537,784 | — 73,671 

IABILITIES, 
Notes in circulation........ 19,561,539 18,754,320 18,340,934 | + 807,219 
Deposits ......... éastheese 2,488,854 2,614,748 2,824,316 | — 125,894 
Other liabilities aes ibis ini 446,553 380,010 271,297 | + 66,545 

NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
July 31, | June 30, {:July 31, | Month’s | Position 
1921. 1921, 1920, |Movement, May30,1914 
Assets, Kroner. | Kroner.| Kroner. | Kroner, | Kroner, 

Coin and bullion .......0.s+.| 227,564 | 227,564 | 227,840 a 76,644 
Loans and discounts ee 306,152 | 326,726 361,559 | — 20,574 88,470 
Debtors abroad...... eee} 18,741 10,209; 36,809) + 8532 24,103 
Securities ........ tse seeeee! 50,160 50,553 51543; — 3 

Lusiirres, 
Citeulation.........ccecccc0.| 48 496,213 | 541,192 | — 14,632 157,266 


BANK OF — 









(000’s 
t. 15, | , |. Week's | Positi 
is ae haa ‘ Movement|M 31,1914 
Coin and bullion—Gold .., 2 + 1) 44,224 
Balance Gold «-. 147,292 aa7298 = is 
i in b Porsion G22 22° 32,580 32,226 48,71 po 28,533 
cand loans eevesees| $20,925 | 409,793 | 451,132 |— 11132/ 176,911 
Notes in circulation .. 407,626 | 402,443 1,105 5,183 
Stnotice .....--*"" 7,137 





= issuing bank notes been given cen ae Sela 
Bi We are authoritatively sae nase bene cree oe ot issue of tho Bank © 
a atan amount of 250 million crowns above the stock ot gold 
I ada sa ezrordinary amount of 50 million crowns from July 
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IMPERIAL BANK OF INDIA. 
(000’s omitted.) 




















Sept. 9,| Sept. 2,| Aug. 26, Aug. 19,; Aug.12,; Week's 
1921, | 1921, 1921. | 1921. | 1921. |Movemens 
Assets. Rs. Ss. Rs. | Rs Rs. Rs. 
Govt. securities ..| 13,84,84 14,1927) 13,4424 13,58, 13,61,72 |\— 34,43 
Other securities. ..| 1,38,62 | 1,35,25  _1,35,51 1,35,51 | 1,35,60 |+ 3,37 
Loans ...... panes 1 11,43,68 | 12,25,82 | 12,65,62 | 12,9237 |+ 4,07,67 
Cash credits .. ...) 22,41,21  22,25,01 | 22,20,81 | 22,3857  22,63,52 i+ 16,20 
Inland bills .....!  7,95,67 8,62,17 8,47,89 | 8,74,12 | 10,57,06 — 66,50 
Poreign bills ...... 84 56 | 39 | 57 | 96 + 28 
Bullion............ 6 | 8 i |— 3 
Dead stock........|  2,11,60 211,31; 2,13,55 2,11,42; 2,10,68 + 29 
Sundries .......... 28,91 | 29,07; 21,77| 2567) 26,97 — 16 
— other banks 16,89 16,75 | 17,25 | 17,92 | 16,46 (+ 14 
Keknibntudeis 30,30,33 | 32,50,66 | 33,05,94 | 31,4113 | 31,77,94 — 2,20,35 
Paces 
Subscribed capital .| 11,05,48 | 11,04,8¢ | 11,04,80 11,04 .72 | 11,04,52 + 68 
ee paid up.. 5,57,62 | 557,45 | 5,57; 45; 5,57, 43| 5,57,38 + 17 
ND Sd nisneané | 383,55; 3,8355  3,83,55 3,83,53 | _3,83.53 os 
Public Recah eoes| 9,02,41 | 9,36,25 11,82, 01 | 12,51,95 | 17,7645 — 33,84 
Other deposits woe] 74,20,42 | 72,81,65 | 70,81, 47 69,50,89 | 66,9551 + 1,38,77 
Loans against secs. 77,37 | 77,66 | 77,37 | 78,25 | 82,28 — 
Semeries .......... } 58,92 57,23 | 49,59 47,32 | 47, 24 + 1,69 
Sept. 9, | sepi.2, {| Aug. 26, | Aug 19, | Aug. 1z, 
1921, 1921. {| 1921. 1921, 1921, 
The above includes— 2 - £ £ £ £ 
Deposits in London ........ | 25,500 26,600 25,700 31,800 13,300 
Advances in London........ | 576,500 575,800 _ 576,100 | 579,200 578,700 
Cash, &c.,at other banks in| 
IN a Rnd gsi-ten ea Gnas 113.418 105,513 109.307 113,751 101,025 
NATIONAL BANK OF EGYPT, 
(000’s omitted.) 
July 31, | June 30, | July 31, | |. Month's | Position 
1921, | 1921, 1920. |Movement. May 31,1914 
AssETs. ge | & &z &e &E 
BERR cccccccccce , 3,369 | 3,364 3,360 | + 5 1,571 
Government securities. . 34414 | 336,644 56,420 — 2,230 2,084 
LIABILITIES, 
Notes in circulation .... 30,123 31,205 43.414 |— 1,082 2,400 
Government deposits . 2,142 2,520 3.582 |— 378 _ 
Onber Aeponite amteena 13.578 13,654 | 19,185 |— 76 


auth onl of the Egyptian Government British Treasury Bills were iapastiet 


Ten of g 
BANK OF FINLAND, 
(000’s omitted.) 







































“Spit.” | “Feat.” | “foie” [Movement sfarsoagis 
ASSETS. F. mk. F. mk. F. mk. F.mk, | F. mk. 
GONE . ccccecce 42,625 | 42,625 42,620 oa | 35,091 
a abroad “and ‘foreign | 
Di Vitierkeniehnnnnneeones 387,663 424,743 117,148 |— 37,080 | 90,379 
Finnish and Foreign Govern. 
ment securities .......... 892,558 $76,284 1,134,463 |— 16,274 | 21,825 
Discounts and loans........; 412,289 | 390,371 281,106 |+ 21,918 105,151 
LIABILITIES, } | 
Notes in circulation ....... 1,386,892 | 1,401,880 1,266,823 |— 14,988 | 123,91 
Deposits at notice ..........| 102172 | | 89,938 124,403 |+ 12,234 21,225 
BANK OF PORTUGAL. 
(000’s omitted. 
Aug. 31, Aug. 24, Aug. 17, Sept. 1, Week's 
1921. 1921. 1921. 1920. Movement, 
AssETs, Escudos. | Hscudos.| Escudos. | Escudos. | Escudos. 
Coin and bullion .. 27,890 | 27,825 24,841 | 27,307 i - 65 
Ot which gold .... 8,577 8,577 8,577 ae06 | ie 
Balances abroad .. 4,581 4,022 4,154 7,631 | 559 
Discounts ..... occ 114,408 115,865 | 115,863 125,050 | 1.457 
Government loans.. 608,109 608,109 | 608,109 560,120 | ‘ 
LIaBILITIES, 

Notes in circulation 656,927 | 648,004 | = { 517,228 | | + 8,923 
Deposits .......... 54.231 | 57.046 52.926 16.453; — — 2,815 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) 

April 30,| Mar. 31, | Feb. 28, | Jan. 31, | Dec. 31, | Month’s, 
1921, | 1921. 1921. 1921. 1920. |Movem’ns 
ASSETS, Levs. Levs. Levs. Levs. Levs. x Levs 
BENE .ccccccecececs 37,461 | 37,244 37,150 | 37,092 37,075 217 
Silver ... one 24,396 20,723 16,876 | 16,890 16,910 + 3,673 
Treasury notes ....| 216,700 244,535 | 258,899 | 263,735 | 268,671 |— 27,835 
ee se 7,002 | 7,04 7,088 7,185 — = 32 
LraBinr 
ulati 193,777 | 3,216,879 | 3,248,315 | 3,274, 938 | | $358, 139 | j— 23,102 
Rovetin eietlaiion) $1957 | 113812737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 
POLISH NATIONAL BANK. 
(000’s omitted.) NS Ac 
| Aug. 51, | July 31, | June 30,; May 3l,; Month’s 
| ae 1921. 1921. 1921. |Movement. 
Polish | Polish | Polish | Polish 
Marks. | Marks. | Marks. | Marks. 
,200; 19,100 14,300! 13,500) + 100 
40,800; 40,300 39,700) ors 500 
43,600, 39,700 33,200 | 950,100 { + 5900 
reign ban! | 772,300) 1,004,900 899,900, 
Advances to the iin on Meno wre et . “17 375,000 
d meee s662,300 6,863,800) 2,866,700 
Shaccam. aoe eccccese | 24,97 9,594,600 Bee 15675400 + 5,381,400 
| 
Notes aie canals 1133,734,200) 115242300 102,697,300 94,575,800 + 18,491,900 
Government account . Kann | 17,081,506) 16,975,300 33369000 28582200 Hi 106,200 
accounts .....+++++-.| 17,567,100 + 1,591,900 
—— 7 | "68,900, 68,900} __ 68,900 
Other I ner liabilities . apreneens 1759 D00113 007.00 12,089,100 15,752,600|+ 4 2,600] + 4,568,400 
ee Bo _OF  ESTHONIA. 
~-— RD, — ~~! 3l, ene, 
AssE E. BE. Marks. E. Marks. E. Marks. 
Total cash a] 161,449,133 121,836,184 150,654,960 $ 19,642,949 
Discounts and loans.....- 826,317, i53 | 805,914,807 663,237,299 20,462,946 
Deposits ......++-+-++++- 467,272,453 | 462,819,679 707,948,283 |+ 4,452,774 
Deposits ....0-------++2:| Olsen | 
NATIONAL BANK OF THE ee a AND SLOYENES. 
000’s om 
Sept. Sept. Aug. 31, Week's 
ve rete | peat | i | a | oe 
Dinars. Dinars. 8. 
Other coin notes 17, 
eae oe 343,241 341,033 342,287 344,353 + 2,208 
Billa .....ceccccesere 422,868 384,878 45H 294,522 | + 37,990 
Govt.advances......| 4,304,704 4,254,704 4,248,612 + 50,000 
Notes in circulation | 4,347,482 4,294,782 4,287,234 = + 52,700 
ate crodite ------""| S118 | 3aS194| 295,778 | 303,545 + 47,924 


oo. A 
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BANK OF CZECHO-SLOVAKIAN REPUBLIC. RATES OF EXCHANGE ON GERMANY. ——— 
(000’s omitted.) 
Sept. 23, | Sept. 15,| Sept. 7, | Week's 
ea | tem. | Tein.” |Movement, 
Liabilities of the Austro-Hungarian) Oz. K. | Cz. EK. | Cz, EK. Cz, K. a oe 
2 2558 | 
99a | 53%! ¢ 
| Copenhagen .... ) | usm | siz’) f23 | oe Outstandit 
Stockholm ......} Kronerto100 marks, 8888 |/ 790 | 420 | ze.  ‘® [n paper © 
9,798,394 | 9,623,867 |+ 269,209 | Christiania ......) | 65 | tas | en | 
11396,976 resins | 290.013 CENTRAL AMERICAN EXCHANGE = T 
15 |— RATES. 
Other assets..........-- seseveeeeeeeeees | by555,920 | 1,260,974 050 |+ 72p46 The Commercial Bank of Spanish America, Limited oust an 
Beate notes in ciroulation .....+..-v-..- 111387 [11258828 ‘a 114.854 the following rates of exchange :— ve India 
II orn onvencecnisacse ess 2.937.213 | 2.564,098 | 2,518,090 |+ 373,115 Country. | ——__—ParValne, Usance, Yearaan| a 
——— 0 
LONDON RATES. Bouador .....0..++++ . Sight London, Oct, 1! The g 
enezuela eve . "25 | Oct. 30 al 
is | | ea . is tina 
ga de |e | Ze | te | fe | fg m | Bepe. | Sg fim stock of 
” | a - - | 3 ’ Sept. 
3 3 28 £8 | 82/87 | 85 > Oa. 4 mn pared wit 
Leen ” | a 13 | 165 
% % % % % eee eee etl ern erie eee ae } 
ce Sh Sh SS le cee a RATES IN NEW YORK. a Oe eee 
cacalease ale e Irving National Bank of New York cable the follow; Gold I 
i ‘ i j ay : 4a money and exchange rates in New York :— oe i 
4a eae ol 4k 8 Sept. 8, Se 15, Sept t. 22, 8 
248 248 a ; isa ig al.” gal, ti” coun 
ao |% “ 13, Call money “igs digo Sais’ oat 5 2 *, oa ‘ P 
money days’ ‘mixed collateral) ee ee 53 ee 5 a —— 
4 4 4 3 4/4 Bank é - 
4 : Members eligible, 90 daye at eo a oe 5 wo GH Belgiam... 
a | InelighblesDO days nsec jcoonnoeee é ee = % “4 — 
ional to those offered by tender in the preceding week. scceptances, 50 cays ...... b 8 a Total va 
Comparison with the previous weeks :— Hose -Mlins sutes toe enoapeanecs coraal ehateane esting rates, gold... 
RATES OF EXCHANGE, 
£3 | Bank Bills. Trade Bills, | [ze ———— Messr: 
ee Rate, October 
; Par 
&3S |3 Months. /4 Months. 6 Months. 3 Months. 4 Months.|6 Months, | “ew Yorkon— | f--* | Bevel | sma” "bal BB Oct & 
i j ! 1 
das la” *% ig 2 | % | % |, * London— i | The f 
a5 4 60 days .....0++ 34412 | 369 | 126, 5 
Aug. 14 | ‘| 32 eesseoorees Dollars for £1 48666, 56080 a74 | one . £126,59 
14 coscee "497! large al 
“I ; aieeall cheques{Cents for 1 franc | ag30 |s1a99° rs | +1 _ 7 
"14 6 eeee gp (Conteforlfranc | 1930 [*1420 6 713 | 703. 149 Indian 
Sept. 4 »» |Cents for 1 franc 19°30 |* 625 | i727 
6 | R31 | IMB for the 
oe 7 m (Seam fer te, | 22 (1 | SO) Sas oe val 
. : | ‘RI75 in Ve 
4 5b " \Genteforikrone | 3025 | 039 | 090 | ow") oem § 
tesees » [Cents for ] peseta 1930 | 1468 | 13°05 | 1304 | 1345 4, 190,¢ 
aati 5 | 5 »_ (Cents for 1 guilder | 40195 | 31062 3°76 | 3185 | 32H $500,00¢ 
IRISH BANKS’ RATE * Cents for lkroner | 2680 |31390 | ise2 | em | BS States 
i. ” | i ¥ 
Present Previ 20°00 | 21°89 "19 | ' 
Rate. Date Rate. : Date ” \Cents for drachma) 1930 | 1030 5°05 | a | 2 amount 
% Changed. Changed. » |CentsforCan.g) | 100 | 91875 98750 | 9125 | sim making 
pinonns ecscsecsce 6 of July 21,1921 .. 3 .. June 23, 1921 » |Cents for 1 yen | 4985 | 5100 37875 | 47562 | 4750 24.66% 
ee 3 .- June 23,1921 .. «» April 20, 1920 ” Dente for | Shae teal ° wee 475 5625 | #8 —24, 
” . ” i ' 
OVERSEAS BANK RATES. » (Cents for 1 rapee | $50 | rts | Sram | iene fag Product 
— te — -— Bank Rate— | [Gold pesos for $100 |10365 |12150 (14550 |13900 | 13939 $468,72. 
. Changed. , » |Cente for] milreis | 3242 | 1725 1280 | 1280 | 1305 
Aimens -s-.. iay ioe “ 10 «+++» (Centsforl peso | 2060 | 1750 | 1175 | 10% | 1S with 44 
Berlin .......... ~ * * Francs for $i. —_—_¢ Lire for &). — cent. | 
Brussels ........ May 19, 1921 -2 ae May 11,1920 :. a BSTHOMIGN EXCHANGE RATES. portion 
Bucharest ....:. Sept. 4,190 °. 6 | Sofla <........: June 16,1919 :. 64 | — be Bank of Esthonia quote Revel exchange rates as below 7 
Calcutta .-...... = 31921. . | Stockholm ...... July 5, 1991 .. 6 The ne 
eee ’ e | Bwiss an } 
seve July & 1921 .. 6 | | places ....... - Ave.11, 1991 .. 4 ate eee — 
eee + & ° | Se cnetsseons ov. 18,1919 .. uc 
elt i Sept. 35,1920 .. 7 ae eeccees . Apr. 15.1921 .. 6 London (cheque) | vis of Belling. a t- ee indian 
ral Reserve .. Sept.ai,iom .. 5 | Vue cere Bebe MMe T 1, | ame a a The nm 
RATES OF EXCHANGE. ao, ° | as ga00 {| 8450 | 8? Rs, 10; 
So ae ee A ae | aE | | 2] 8) 3 oe 
BS : ome SS | ee a sao | wal? | aad | a 
i921, 1921 BMStETCAM \ 12,100 | 12,000 12180 
i sans i | ° : an w part of 
nen... cient totum Caiea ties a +______— SOUTH AFRICAN EXCHANGE RATES. 
Berlin... ..fmarks to £1 | ms | a es o Bs Sos The South African Banks quote the following rates :— eaten 
ienna vasees Eee T.T | 94°02 | 950-975 | 5100—5500 | 7200-7400 rum 
Wena... Pena oe 24-02 | 5380 340—360 350—355 Union of South Africa. Union of Soutb Africa. currenc 
= - +-Hlel to a T.T, | 25°29) | 182-186 | 410—415 seas From Angust 8, 1921. From August 8, 1921. — into cx 
Gonstantincnioinis TT. | 202 | ..  — #2300—2600 | 2400—2700 | to cant 
Bofia...... See aean ‘|e 110 . | 620—640 670—690 London on South Africa, | South Africa on London. 0 Caps 
Belgradio.--..-jdinesso a1 | Ter. | saat | Sua? | SBE- 57 | SO0—Bs0 cae |b em ae 
\ a os 2 . * . ¢ 
a . —-e. ry 12107 | 11°25-30 = 11+ 73-75 ene Se a ee ee | ae lacnemeneageeinat be $0: 
Christiania .. kroner to £1 na 4 hee io TT. ccccccccscccccceceee! oe > 1 % dis. par finance 
Stockholm +-fxroner to &i rr. 18-188 | 17 61-66 | 36° ¥1-6 Sine Demand .....+.+eceeeees if dis. 4% prem. 1 2 0 one 
. kroner ° . . . -25 00 20° . 63 e 
Belington. mart tod ae "224 123-129 257262 251262 ¢ z 
Tealy........ mn ™ 2 | 34° 00-3050 78—78 90 nom 2 ee Reece 
Switeeriand .. francs to £1 | mm | Seaat | 782% ee 3. OVERSEAS DOMINION: RATED. elemer 
o_o oe - pesetas to £1 | mur, | 95-295 23°90-95  28°58-63 | 28°70-75 COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZeavanD. 
+seeeees DENCE fy! <2 | - ot 8 -_——- eae —$—$—$———e on the 
2 | ° ome — 
oR | | $809 | 5 bist 3° na wae London on Australisand © Australia and New Zealand ways, 
i Cable 4 3+ 81-82} | 4-09.12 Sih | New Zealand. ao on London. is sho: 
Agee pence to dols. T.T. 47 5% | 463465 «| 47-4 | Belling. Conti 
aneiro'pence oa aaae 16 12 thie Buying | Selling. Buying. | oo. ontir 
Valparaiso .. to £1 deve 1st 7 | a4 4 i “aus | New | At vw N os cing 
Laima ......0. oe wer lteiat, [ta oe 1 cate rca| Ase [area Ah, \zca'sa, srl srais, Zeal are ob 
Bombay ...... 2.2. atin teosial . | Od o m5 
com Sight +e eeeeeee a oe = 6 i # ser “* o 
Hone Kose ae ee le | alae) -_ 
—_ On demand .... oa par | par 100 heavy 
Sarr 30 days =... oo | 994 | 10 in a 
= oe . 60 days eeeees 4 | a j 99 amt 
WE 90 days eeeeee ae a. oe the ex 
t a 120 days ... eal oe Pe aa? 3 te 97 a. ” : 
§ months* 8 Be ee yi eae Mee 
6 months’ sight ti oe oe die “A le Weg * It wil 
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INDIAN TREASURY BILLS. 








March 3l, Oct. 1, 
1921, 1921, 
Rs. Rs. 
0 statanding with public eeeeeerece 43,73,55,000 eeee 24,66,20,000 
In paper currency TOSCTVE.cssccesee 61,26,00,000 eses 60,00,00,000 
Total ...scscececccecccecs 104,99,55,000 eevee 84,66,20,000 


India Office, October 5, 1921, 


BULLION. 


The gold movements to or from the Bank of England are no 
announced. For the week ended October 5, 1921, the 
siook of coin and bullion showed a decrease of £526, com- 


pared with the previous return. 
IMPORTS AND EXPORTS OF GOLD. 




















Gold ingemtet ete ihe United Gold ages ception United 
Week eek 
Countries from which er = oe an 
921 1921. 
— z : 
BA cisergneitocsnvess 405 ||Italy ..... iscieeninemiyinanansane | 2,380 
— ee eae | 
— wt Tua Lt gemcengeanasintaoweell 349,130 
Messrs Samuel Montagu and Co. write as follows on 


October 6th :— 
GOLD. 

The Bank of England gold reserve against its note issue is 
£126,595,285, as compared with £ 126,594,950 last week. A 
lage amount of gold has been available this week. As the 
Indian demand has been less keen, the bulk has been taken 
for the United States of America. It is reported that gold to 
the value of $8,8g0,000 has been received in New York— 


$4,190,000 from ‘India, $4,200,000 from France, and 
$500,000 from Germany. The imports of gold into the United 
States of America this year up to September oth last 


amounted to $521,317,428. The exports were $11,357,051, 
making a net import of $509,960,377. This large aggregate 
—24,669,338 ounces—exceeds by 8 per cent. the record world 
production of 1915—namely, 22,674,568 ounces, valued at 
$468,724,918. The British Empire heads the list of importers 
with 44 per cent. France and her colonies come next, 30 per 
cent. Sweden follows, 11 per cent. The only other large pro- 
portion is that of Holland and her colonies, viz., 4} per cent. 
The net exports of gold from Bombay and Calcutta from 
January ist to August 31st last amounted to Rs. 205,661,382. 
Much of this large exodus arose from the estimation of the 
Indian bazaars that gold had become dear and silver cheap. 
The net import of silver during the same period was 
Rs, 105,379,943, rather more than half the gold total. Accord- 
ing to the Economitscheskaja Czisn, of Moscow, the Russian 
Soviet rouble is quoted officially as the one-hundred-thousandth 
part of a gold rouble. A zolotnik (2 dwt 18 grs) of gold is 
exchanged for 105,000 roubles, and one of platinum for 
315,000 roubles. This enormous depreciation of the national 
currency shows the danger of pursuing methods which come 
into conflict with economic law. These laws act in regard 
{0 capital, labour, and production as well as finance, but their 
operation can be delayed by legislation. Retribution may not 
be so swift as in the case of matters connected with national 
finance, though just as sure. 


SILVER. 


Recently the market has been made up of many confused 
elements. China has again posed as buyer and seller, even 
on the same day. The Indian bazaars also have operated both 
Ways, though selling has had the preponderance; the effect 
's shown in the easier tendency of prices. America and the 
Continent have participated in this double-minded method of 

business. Obviously, in these circumstances, issues 
are obscured. Besides the purchases by China in this market, 
Substantial amounts for that quarter have been sent from 
India direct, Correspondents in Bombay inform us that the 
way buying for India which took place a month ago was 
he nibation of a good up-country demand later on, and in 

. “Xpectation that if sterling exchange went up, the Indian 
gal would fall, and thus stimulate demand for the metal. 
‘will be observed that in this way the silver market here 
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can very easily become a medium for speculation in the ex- 
change with India, as well as in the exchange with China. 
No wonder, therefore, that another Indian correspondent 
writes about the market that it is ‘‘ worked up by so many 
currents that it is rather crazy to speak anything positive 
at present.”’ Meanwhile, it is of interest to note that the 
sterling value of the silver shipped to India and China com. 
bined is about the same as during the same period last year 
—though the proportions to the respective destinations differ. 
Inpian CurRENcY RETURNS. 
(In Lacs of Rupees.) 


Sept. 15, Sept. 22, Sept. 30, 

1921. 1921. 1921. 
Notes in circulation .........+.. 17,639 .. 17,712 .. 17,837 
Silver coin and bullion in India... 7,678 .. 7,751 .. 7,876 
Silver coin and bullion out of India aa a ‘te ‘ a 
Gold coin and bullionin India.... 2,434 .. 2434 .. 2,434 
Gold coin and bullion out of India aa er eal 6 os 
Securities (Indian Government) .. 6,692 .. 6,692 .. 6,692 
Securities (British Government) .. 835 .. 835 .. 835 


The coinage during the week ending 30th ult. amounted to 
4 lacs of rupees. The stock in Shanghai on the 3rd inst. 
consisted of about 25,900,000 ounces in sycee, 24,500,000 
dollars, and 2,340 bars of silver, as compared with about 
26,400,000 ounces in sycee, 25,500,000 dollars, and 2,330 silver 
bars on the 24th ult. The Shanghai exchange is quoted at 





48 the tael. Statistics for the month of September are 
appended :— 
-———— Bar Silver. —~ 
Cash Forward 
Delivery. Delivery. Bar Gold. 
Per Oz. Std. Per Oz. Std. Per Oz. Fine. 
d d s d 
Highest price ........ 433 oe 43h én aes 
Lowest price ........ 373? sa 378 ne ae 
Average price ........ 40-081 .. 39-726 .. 110 75 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








| Gola. | Silver. | | Silver. 

1921, | »p | Cash, | Forward, | Date, Cash, 
| Oo ~ | Pee | Per Per 
, Sune. | Ounee.| Ounce. | | Ounce. 
Yet ae tT ae Se 

Oct. 1..| 111 0 | 42% | 428 | Oct. 13,1915 24 
3..| Holiday | 428 | 413 \ 13, 1916 324, 
4... 110 6 | 424 423 12,1917 443 
5.., 1099 8 | 428 | 413 | 12, 1918 494 
6..| 108 7 | 414 | 41 | 10,1919 624 
7..| 108 8 41i 41g | 8, 1920 56) 

NOTICES. 


The Standard Bank of South Africa, Limited, announce that 
their sub-branch at Huguenot, near Paarl, Cape Province, has 
been converted into a full branch. 

Barclays Bank, Limited, announce the opening of branches on 
Monday next, October roth, at Market street, Abergele, under the 
management of Mr John Hughes, and at 13 Library place, Jersey, 
under the management of Mr W. M. Cooke. 

The Mitsubishi Bank, Limited, will remove to 3 Birchin lane, 
Cornhill, E.C.3, on October roth. 

The National Provincial and Union Bank of England 
announces that a branch is now oper at 17 High street, Sutton, 
under the management of Mr A. E. Pollard. 

Mr A. J. Fransella, London representative of the Rotter- 
damsche Bankvereeniging, has removed his offices to 36 New 
Broad street. 

The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 41 High street, Newcastle, 
Staffordshire, under the management of Mr J. W. Dandy; also 
the opening of new offices at 1 High street, Cullompton, Devon, 
and 20 Straits, Easton, Portland. 

A branch of the Colonial Bank has been opened at Bekwai, 
Gold Coast Colony. 

The London office of the Union Bauk of Canada announces 
that a branch of the bank has been opened at Fort McMurray. 
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Mr W. C. Potter has been chosen president, to succeed a 
Sabin, and Mr Sabin has been elected chairman of the past 
the Guaranty Trust of New York. Two new directors have D 
elected—Mr Edward R. Stettinius and Mr George Whitney, 
both of J. P. Morgan and Company. 








COMPANY 


NEWS. 


DIVIDEND ANNOUNCEMENTS. 











nine months the board do not consider it advisable to make an interim payment 

of the 54 per cent. preference shares of the company, as has been custome. 
in October. Aithough the gross receipts from January lst to September Mei 
amount to Rs.36,416,000$—and are the highest in the history of the company— 
comparing with Rs.30,955,000$ for the corresponding period in 1920, the Sterling 
equivalent amounts to only £1,271,587 as compared with £2,013,104 last year, 4 
decrease of £741,517, or 46835 per cent. Had the exchange during the current year 
averaged that for 1920 (15494) the gross receipts would have been £2,385. 058. The 
recent improvement in the exchange encourages the directors to hope that it may 
be possible for the dividend on the preference shares to be paid after the annv,) 
accounts have been presented to the shareholders in May next.”’ 


Tue Parent Tyre Comes Seecters ennsunes Pe the yearly dividena, 

n the company’s 5 per cent. cumulative preference an per Cent. cumolatiy. 
eotinaty siome to Anguet 31, 1921, will be paid after the annual genera) — 
A distribution at the rate of 25 per cent.per annum on the company’s defern 
shares will be recommended, to paid after the receipt by the COM PANY Of the 
dividends accrued to August Sist last on its holding of Dunlop*C” cumnigs,. 
preference shares. The directors desire to state that — p+ negotiations, of , 
nature advantageous to the company, are in progress, and as these cannot be con. 
cluded until the end of October, the holding of the annual general mee 




































































ting will be 
Annum, except where ; Dividend | postponed until then. . 
| es or stated in Cash. for Whole 
+ Interim div. + Pinal div. | Years. _ 
Name of Company. \interim|Date of ethod Lat’st: Pre- Ms 
Lo e Year. vious IAN GOLD OUTPUT. 
| Final. | ment. | Payment. | Some RHODES 
ss. so eS! ee —_— 
Railways. | . 
Buenos Aires Great Southern ..; 2 %t — =< ne ; : aid — . a —— 
Buenos Aires Western .........- %t Oo an Taen ton 4 6 Month 1918. 1919. | 1920. | 1921. 
Central Argentine, Cons. Ord. ..| 2% ct ‘. . | 
Central Uruguay Eastern ...... 10/ p.s.+/Oct, = —- — 5 ; | ; 3 | r =. < 
Cantenl Usagesy Merthern -.--.) Rel. | tax tres Bo 1 Df temeney .occccccoessecees aaa 253.807 | 211,917 | a1iasi | aahre 
Pondicheri....... ateeesseeseeees e - = * IMENT »cerereceeserensseseoces) aes on ees Soe | me 
Samana and Santiago, Pref. ....' “ Sept. ia es a Seer tener tenes | 939.023 225,808 199,881 | 1%4,933 
a ee ° WApriissccsscccsssscecsssceciiiit]]  aslgne | 2isss | aos | bee 
Alliance Bank of Simla ........ 'T%H&b jonus3%)| Tax free Tre nc crccae | $30.a0 | 218,057 | 403,256 | a 
Bank of Scotland .........-..-- | 16 jOct. 17) Less tax ee GURO coceces coccccscccccesccesces 951'740 214'918 313'126 : 
International Banking Corpn. ..| 24 /|Sept. 30 oe 3 daly epheesseeseoneessonsoeosones 257/036 "339 | 241'270 | =n 
Italo-Belgian Bank.........-+++. pay ca 0 ete cat crctrccouneseed 247,885 | 225,719 | 231,226 n 
Insurance. September .. ou |S 
WRENS cocccscccccvecssesccees: £1/2/6ps|Nov. 1) Less tax QatObSP. 0 ccccccccccccscccccccose 136,780 ceeans | oa 
Phoenix Sidaciniaebbeshaneht 6/ ps. pre. 1| Less tax November MELA LEI s een | pd 
Mining. DE? ‘sessavctecsscnsenences 
. 6/in £ oe ———_— qc —_—_ 
Ooregum Gold .........-.++0ee0s /9 p.s.*|Oct. 28) Less tax | — 
= and Rubber. ee 1 | wo Total Gold ............+++- 2,668,250 : 2,090,098 56 9 
Dalifam Des. .<ccc0 cvcoccoveece SS | al ; : me — 
Eastern Produce and Estates ... 5 %* t. 31) Less tax oe ee Nore.—The value of the gold output fluctuates each month in accordance with 
Other Companies. : the amount of premium which may be deciared to the Mines Department of 
Alliance Investment, Defd...... | 4% |Nov. 2) - ; Southern Rhodesia in that month. 
Anglo-Greek Magnesite ........ 5 %* \Oct. 3) Less tax ° 
Asia Spinning .............- --| Maps oe - ss — 
Bath Grand Pump Room Hotel .. * Tax free 0 _—__.. 
Bell Telephone of Canada ......; 2 Oct. 15 "san el ib 
DemGal SPOR 22... ccccsecccessces p ce . oe on 3/7 in _ . 
Be SK cnednasbons neceves | 9 p.s.* ee ee ee 
oe Vege |e: Reports and Notices. 
a ih sepceudesseonees i . , ee oe 
ares Consolidated, Prefd.......| 6 (Nov. 1) Less tax 6/in£é . os 
Burns Ring Spinning apecagoer’s ips ‘en oe es 
Cartoon Hotel scevectecesseesces fot . 8 | 15 Mr Charles S. Blackwell, retired, formerly “president of Matthews, 
ieeee ieteaies Ae ae Be aan ** | Blackwell, Limited, packers, now chairman of the board of the 
Durban Spinning 2.2... -..-. 2/6 p.s.t “* ;- | =. | Toronto General Hospital, has been elected a director of the Domi- 
a Chemical, Ptg. Ord. .... aes : Less tax 10 | 10 otin k 
Ensor Spinning ............0+++) 8. eo oe ee ‘ Bank. ae go 
Equitable Trust ..............0+/ 4%  |Sept. 30 sienna’ id liao The National Provincial and Union Bank of England, Limited, 
eee oe oe 8 7 ; 
odes ie, dale op .. | Tax free 10 | 10 | announce that a branch of the bank is now open at 8r Omberstey 
= ae Pee Tee Ms os : : ** | ** | street, Droitwich, Mr H. T. Meredith being the resident officer. 
Furness, Withy, and Go.........| 5 (Oct. 31| ‘Tax free 6s We are informed that the firm of Nelke, Phillips, and Co, of 6 
Selies Goren thennkoteing | 10%] :: Tes = ” = Angel court, Throgmorton street, E.C. 2. is being dissolved by agree. 
Henry Boot &Sons (Lon.),Cm. Pf.) 7 Oct. 3) Less tax ig | jg | mentas from Friday, September 30th, and Mr PF. Nelke, who is 
er 8 i * a retiring from active business, has been entrusted with the ws 
eee earees ooh ooseee | 45 i’ bei! 15 20 | 18 | iquidating the firm's affairs. _ All communications wate oe 
Jabex Johnson, Hodgkinson, and ; ; liquidation of the firm's business should be addressed to Neike, 
J : * Collis eezics ee oe ye aap om ** | Phillips and Co., c/o Cull and Co,, 11 Throgmorton avenue, ya 2 
an MS. cseeess ee se ee ee ; 7 
J. Hepworth and Son .-........ 8 7 Less tax 10 \(b)10 | (Mr H. Marx is becoming partner in Cull - a as aon 
John Clegg ........ eusetennvens } p.s. “ a tea ‘ " ; ‘ e accoent & . : 
Kaministiquia Power .......... | 2% |Nov. 15 oa ** | will continue business on his ow 9 
ae ne ool an Nov. 1) Tax free EC. 3. 
Lowfie ERS .cccocesceceee 8. i ae 
Mersey Spinning............ ssee| (Adp.s. $e ee 2 
New Hocknall Colliery nnn --| een. ~ | ites eo GOVERNMENT STOCKS, &c. 
apt toe | ae os CHINESE GOVERNMENT 8 PER CENT. TREASURY NOTES, 1925: 
Northern General Transport....| 24% j|Oct. 6) Less tax “ : ties i 
woe Pag! a RE ee 35 | 2 | 1929.—Holders of the above notes are informed that, acco “® 
Parson's Mari team ee ax free : : ’ eee : 
Port of Manchester Warehouses aam -. | Tax free 10 | 1¢ | cable advices received by Messrs Vickers, Limited, from their t - 
Rio Negro (Areentina) Land reo] ng [ine || Lene tax 7 | 15 | sentative in Peking, the Chinese Minister of Finance bas een 
Scottish Malt. Distillers ........|_ .. .- | Tax free’ 10 | 10 | the Salt Administration to pay out of the surplus salt rev aoe oad 
Slack Mills Soinnigg. =~ “| 4 nas : * :; | ‘2 [able after meeting all prior charges on such revenues, an ae aa : 
St Just Steamship (15 months) “| od Tax free 6} (@)15 | only to such prior charges, the sum of ar meg 
Stockport Ring Mills "2--...---"| 3 poe : “| i [ month, commencing in January, 1922, and continuing until the whe 
Tempus Shipping wraseacooreeess | 5 %° Tax free 3a dette of the above notes are paid off. These payments are to be ae i 
Trafiord Park Estates vcs.) <2 | : g |'\8 | fund which is to be applied in or towards payment of the interest 
iia tiiesiae ana sod 6 ps vo | Lees tax 10 | 10 | the notes falling due in April, 1922, and the subsequent year 
United States of 8. Amer. invest, ee Oct. 4 3 interest payments, i 
[REE o ocdecckaconece bn 8. ° ak - *ounci 
Valeo Bouncy 72-2. seca WO | : is | 5 | REPUBLIC OF NICARAGUA GOLD BONDS, 1909—The omens 
Walker and Homfrays.......... ° Tax free oe os : : elegram from the 
Wath Main Colliery ....... «-»--| Uf ps. . Tax free es os Foreign Bondholders have received a teleg ber instalment of the 
W. Hartlepool Steam Navigation .. Tax free 15 | 15 | New York notifying the payment of the Septem 
Wren Spinning ..............+- ' #3 ps. % o° ee 





(a) Also distribution of 300 
The directors of Tankers 
a dividend on the preference 

are ascertained. 


Unrrep Stee. Compantres state that, 
conditions, they do not 
should be paid on the ordinary shares. 


Cenrrat Urnvevay Rarwar or 


having 


Monte Vipro.—Net revenue account for the year 
ended June 30, 1921, does not admit of the recommendation of a dividend on the 
€ company, but the warrants for dividend on the 
will be posted on October 25th. 


stock of th 
preference shares 


Tue Leorotpia Rarway Co 
Sequence of the low rate of 


r cent. in bonus shares. 


regard to the financial and general 
propose that a further dividend for the year under review 


MPANY.—We are officially informed that ‘In con- 
exchange that bas been ruling in Brazil for the past 


(b) Also capitalised bonus. 
ve decided to defer consideration of the payment of 
shares until the final results of the year’s working 


54 per cent. 






Debt Service in accordance with the arrangement of May 25, 1912. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The cont 
Foreign Bondholders notify the receipt of a sight draft ~ re 
158 44d, being the moiety of the fourth fortnightly instalmen ending 
debt service payable to the Council in respect of the half-year 
December 31, 1921. acueenthe 

GREEK DEBT.—The Council of Foreign Bondholders issues 
following information, compiled from figures published 7 el 
national Financial Commission at Athens, with regard to a Debt 
assigned under the Law of Control for the service of the 


Octo 


a 


ema 


aaa 
Colonial Bi 


ttish M 
_ ss 


Trafford P 
Rio Negro 
Bengal Irc 
Coltness I 


Parson’s } 
United St 
Bukit Sel: 
East Java 
Laras (Su 


Rubber 
Trust 


ae 
Eastern ( 


Glenborg 
J. Hepwo 


United I 


| | 


from Jal 
August I 








Gross ri 
Do 





Estimat 
mo! 

Actual 
mo 

Actual 
mo 





Difiere: 
mate 
for s 





Not! 
tobaccc 
applied 
fund o 
the sal 
Augus 
are inc 


CON 
Foreig 
Servic 


LO} 
week] 








thews, 
of the 
Domi- 


mited 
erstey 


, of 6 


who is 
aty of 
o the 
Nelke, 
£C.2 
Stern 
rdens, 


Intet- 
enues 
: Debt 


October 8, 1921. 


THE ECONOMIST. 
OOO 


537 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Period 
Company. Ending. 
— Banks. . l 
jal Bank ..--ceceeeeeeecccees une 30* 
-_ Beomantes. . 
Scottish Malt Disti TS cocecssses ul y 31 
Financial, Land, &c. ’ 
Trafford Park Estates .......++...| June 30 
June 30 





io Negro (Argentine) Land ...... 
— Iron, Coal, &c. a 
TOM. cccccccccccccccsccces ar, 31 
— Irom seeseeeceseeeseeeses| July 31 
Parson’s Marine Steam Turbine....| June 30 
United Steel Companies ..........| June 30 
Rubber, &c. 
Bukit Selangor .... Mar. 31 
East JOVA..++eeeeseeeeeeeeeceeeee) Dec, 31 
Laras (Sumatra)..... seeeeeeeeeees| Mar, 31 
Rubber Plantations Investment) 
Trust. ccccccccces coccccccccce| Mar, 31 
Textiles. 
Robinson and Cleaver ............ July 31 
Other Companies. 
Eastern Chemical .......... secces! Bear. Sl 
Glenborg Union Fireclay..........| Aug. 31 
J. Hepworth and Son ......+-e00. | July 31 


United Indigo and Chemical ......| June 30 





* Half-year. + Free of income-tax. 














| Net 
Profit A iati } i 
ppropriation. || Corresponding 
“a aaa Period Last Year. 
Last | ment of Dividend. (Carried to| peer ene 
Account.} Deben- eee | : Reserve, | Balance, wet | pivi- 
ture | Se | Deprecia- | Forward/ Profit. den. 
Interest.| \|Amount. Amount.| Rate, | tion, &c. I 
i eet oe Fe oe a | 82) £2 SS 
| 59,015 75,601, 114,616). | 45,000, ‘5 40,000 29,616 94970 5 
| | | 
-— 16,472 20,987, 7,646 7,913, 10+ 1,500 3,928, 28,560, 10+ 
| 130,922 56,681 187,603 3 | 52,000 8 .» | 135,603) 75,904 8 
| 16,296 18,713 35,009| .. 21,000 7 me 14,009' 88,692) 15 
| } | | | 
| 8,158) 310,553, 318,711; 37,497 157,403) 10 98,432, 25,379 257,934 5 
| 16,763, 62,190 78,953) 25,750 31,500| 6 2,000 19,703) 175,223, 10 
| 21,097) 42,581) 63,678, .. | 42,256 20+ = 21.422 50,283, 25+ 
80,381; 479,266) 559,647, 27,664 168,141) 3 27,881) 335,961, 745,662 10 
| | | 
BOS 3 ft Oe ee ee oat | A eo 
| 10,725|\Dr 9,744, 981) .. | w | .. a 981; 23,512 15 
| 592. Dr 5,162.Dr 4,570. rea oe .»  |Dr 4,570) 23,768, 15 
| 106,471 Dr12,150 94,321... A ea - 94,321 165,953 6 
| §2,090\Dr57,137Dr 5,047, 7,000 .. | .. |Dr 20,000 7,953, 57,934 5+ 
| 12,245) 10,362) 22,607; .. 9,900 10 Bs 12,707) 7,453 «10 
| 17,848; 32,324 50,172) .. 21,000, 20 10,000; 19,172) .. | .. 
| 9,443, 53,971| 63,414, 6,000 36,308 10 11,863 9,243, 73,082, 10 
| 11,716 26,947, 38.663). 29,688 (Hort ee 8,975) 37,841) (k) 


from January 1, 1921, to July 31, 1921 (new style, January 14 to 


August 13, 1921) :— 





| Monopolies, To- | 


/ bacco, Stamps, 

















| Stamped Paper, Pireus Customs. 
| Naxos Emery. 
y Drachme, | Drachma. 
Gross receipts, July, 1921 ..... | 5,893,253.67 6,074,712.35 
Do do 1920 ....¢.! §,222,312.71 4,102,654.65 
Estimated receipts for seven| | Aas 
months (Law of Control) ....| 16,858,333.33 6,241,666.67 
Actual receipts for 1921 seven) 
Months ......seeeeeeeeseees|  39,498,349.04 31,768,977.15 
Actual receipts for 1920 seven) 
| SR ee eseeeee, 36,232,582.00 | 34,074,508.70 
Difference i, 
1921+ 22,640,015.71 + 25,527,310.48 


mated and actual receipts 


between __esti- 
for seven months........ 


1920+ 19,374,248.67 \+ 27,832,842.03 
i 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49% per cent. is 
ovened towards increasing the minimum rates of interest and sinking 
— on the External Gold Loans of 1881 to 1893. The products of 
: Sales of naxos emery have been paid in paper drachmz since 
agust, 1920. In the case of the Piraeus Customs the receipts in gold 


are included in the above statement at par. 


pcMBOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
oreign Bondholders have received the October instalment of the Debt 
ice in respect of the half-year ending December 31, 1921. 


BANKS. 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Average 


weekly position during September, 1921 :— 


| |Ratio to 
Curr’nt. 
Deposit 
& Other 
Capital LiaBi.itigs, £ ASSETS. £ =| Acc’nts, 
Reserve Rit UD: «nesses 10,860,852 | Coin, bank and currency | % 
: - ishebbheaee 10,860,852| notes,and balances witn 
nee, and the Bank of England .. 54,613,723, 148 
balne ants (includ- Balances with, and 
poner profit and cheques in course of 
Acceptan MDE) .......00. collection on, other 
Mente on” and engage- banks in the United 
CUstomen BCCount of WD venseeies pnts 9,588,710, 26 
DE Shibiniees > 15,758,041 | Money at call and short 
SED Laced ivencevoese 12,269,214, 33 
Investments ............ 52,591,374) 143 
8 unted .@...... 188 
Advances to customers 
and other accounts .... 184,182,986 
— of eee 
or acceptances an 
Pidcvecsies 15,758,041 
Bank premises at head 
office and branches 4,488,755 


(k) United Indigo and Chemical.—Ordinary and preference dividends absorbed £26,125. 





MISCELLANEOUS. 


BENGAL IRON COMPANY.—The second report for the year ended 
March 31, 1921, shows a net profit, including £8,157 18s 6d brought 
forward from last account, of £318,710, from which is deducted 
depreciation and colliery sinking fund, £28,264; transfer to taxation 
reserve, £54,000; transfer to general reserve, £16,168, making avail- 
able £220,278. Preference share dividends absorbed £37,496, leaving 
£182,781, which the directors recommend be applied in payment of 10 
per cent. dividend on the ordinary shares, making £157,403, leaving a 
balance to carry forward of £25,378. As already reported to the 
shareholders in the circular dated March 7, 1921, floods on the rail- 
ways interfered severely with the supplies of raw material during the 
jast six months of 1920, and caused a large reduction in output. 
Working costs have also been seriously affected by the difficulty of 
obtaining coal supplies of good quality. The completion of the new 
blast furnace has been delayed owing to the fact that the coal strike 
in this country prevented the regular supply of the material required, 
but the work is well in hand, and it is expected that the furnace will 
be in blast early in 1922. The works are still well employed, but, as 
elsewhere, the fall in prices has tended to make customers hold back 
their orders. 

COLTNESS IRON COMPANY.—The net profit for year ended July 
31, 1921, amounts to £62,190. The amount brought forward amounts 
to £16,763. £1,000 is taken from special reserve fund, while £3,000 
is set aside for expenses of relining of blast furnaces, &c. Preference 
dividend absorbed £25,750. The ordinary dividend of 3 per cent. 
absorbs £15,750. The sum of {19,703 is carried forward. 

HUDSON’S BAY COMPANY'S SALES.—For quarter ended Septem- 


ber 30, 1921 :— 


1920. 1921. 
Farm lands—Acres .....-.. pepetannna 54,538 .. 6,640 
PE oc adveanenesene a mcnicinie eles £187,300 .. £21,510 
Town lotse—Gold for .. ccccccceeséene ae aoe £6,000 
Total receipts—On account of capital.. £74,940 .. £49,370 
On account of interest ......-.seeees £19,570 .. £25,880 
For six months ended September 30, 1921 :— 
1920. 1921. 
Farm lands—Acres ...... Kechees ened 115.246 .. 19,276 
RO ec wceedonsdaueed pvicecer Senwee. «« -&s 
Town lote—Sold foe ..<sesccevecssce .- £10,400 .. £14,230 
Total receipts—On account of capital .. £179,000 .. £167,560 
On account of interest ...... nwouweaeae £57,650 .. £78,990 


BIO NEGRO (ARGENTINA) LAND.—The accounts for the year ended 

ae 30, 1921, show a profit of £18,713, adding £16,296 brought 
orward, making £35,009. Dividend of 7 per cent., less income-tax, 

absorbs £21,000, carrying forward £14,009. No credit has been taken 
in the profit for the year for such sum as may be recovered in respect 
of excess profits duty, a claim tor which, amounting to /10,262, bas 
been submitted and provisionally agreed to. 

TRAFFORD PARK ESTATES.—The profit for the year ended June 30, 
1921, amounts to £67,581, which, together with the surplus on the 
redemption of chief rents, £46,652, and £84,269 brought forward 
from last year, after deducting corporation profits tax for 14 years to 

une 30, 1921, £10,900, provides an available balance of £187,603. 
he directors recommend a payment of dividend of 8 per cent., 
amounting to £52,000, and carry forward the balance of £135,603. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


{ British Railways have been issued since the Government took control of the Rail 
No traffic retarns 0 XK, paape Sem) S took over control of the Irish Railways as from January 1st 8 may the outbreak of the War, 


































UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


te 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





| | | Week's i | a | “pasa Reactions rn 
“oh.” | i Name. | Period. E i Month. | "stam 
spurns =f] | lee | | | moan. | + or—| tsaoan | ye 
semtond Bouth London ......} S9weeks Oct. 1) 245,737) +. /9,305,265) + ls ce lnencel oo! sets |. dal © | 3 
Central London ......-++-+- eo} | Mid. of W. Aust. ....| 2 mths Aug. 3\| 277 8578 . 

peamaias eesccsecs . eecesece 


New Cape’ Central. .|36weeks Sept.l0| 205 211) 16,068 “Ls 




















244 — 39} 492, 
Rhodesia Railways .| 1 mth June30)1,397 | 156,189 |+ 17 O35\— ley 
Lond nited Trams......++| | | Rhodesia 093 i. = 
Bouth Metropolitan Trams.... > 39weeks Oct. A‘ 57,799, «2 (2,172,958) + in ie 1 mth July i ve | 13,529 | oe | 
| ee nen, Or spneerbers | | Nyassaland ...... QmthsFeb.28 .. | 2100'\- 450k ag 
AMERICAN RAILROADS MONTHLY ST 
OVERSEAS RAILWAY RECEIPTS. ce oe ee es ree ee ATEMENTS, 
' = — 
rT Goes Receipts | | wna. [Receipts tor Month. 
| » |e¢| for | ‘Total Gross Name. Perioa. ind Total Receipa 
Name. Period. | = | 2¢ | Week or Month. | __ Receipts, a sy Bowes ; 1921, | +or— 192], + ore 
| & ES | 1s = - eee es; r ——. 
| g  &s& | 1920-21. +or— | 1920-21. + or Atchison Topeks........ | 7 mths|July a! 15,482.787| 2,588,168 sales ae 
INDIAN, | Ke. a Rs. ot 2 a. ee and Ohio ....| 7 mths| 3i 16,537,773) 2,534,649 112,768,724 id 6,080.84 
Assam Bengal coe, [82weeks|Sept. 3) 993} 1,58.825|— 58,517) 27,83,481|—16,74,567 hi and Milwaukee) 7 mths) 31) 12,197,540) —3,009,854 79,967,120) - 1151458 
Barsi Lt, Ry.......- la3weeks| 10) 118{ 12,200|— 5,900|_5,72,200| — 1,61,4¢0 | New York Central ...... | Tmths| 31) 26,295,250] 6,407,797 183 821,842| -11 9539 
Bengal & N. Western|22weeks| 32,067 | 5.45,820| +1,34,743, 1,28,64,505) + 18,28,654 | Fennsyivania -....... -+| 7 mths) 31) 41,231,622) — 9,978,199 289,816,545) + 4 35660 
Bengal Nagpur ....|22weeks| 3 | 9,95.000|—1,67,000  2,62,88,139\— 7,08,037 | Southern Pacific. ....... 7 mths! —_ 31) 22,627,508|—1,180,635 152.875 873\+ Ss0ean 
Bombay, Bar. &C.L.. .|24weeks) 17) 2,871 | 16,70,000| —2,03,000) 4,73,65.000) + 20,14 000 SHAE 
Burma .....---+++- 2iweeks Aug. 27 1,342 | 5,72,663) + 1,253,127) 1,20,+8,748) + 8,353,924 
UmbaliaKalka|24weeks|Sept.i7| 239 91,000/—_ 19,117, 23,76,177/— 2,00,371 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
ndian .......- 25 weeks 17 2,772 | 30,17,000) + 2,03,000) 7,28,16,000) + 14,32,000 alban on iis gg ae a Bete 
G. Indian Peninsula|25weeks 243,121 | 20,49,000) + 2,52,095 6,17,97,032'—28,6 2,838 es ed ——_——— 
ras & 8, Mahr.. .|22weeks 3 3,028 | 12,00,000) + 53,382) 2,86,66,286|+ 1,37,838 | | #8 ie © | Receipts for Total 
Rohilk’d & Kumaon|22weeks 3} 259 51,716)+ 6,107) 14,46,541)+ 1,45,159 Name. Period. & | & s Week, Receipts, 
Do Lucknw-Breilly|22weeks| 3) 302; 61,559)4+ 15,198) 16,48,415|+ 2,84,926 a ES 1920-21 pang —— 
Bouth Indian ...... 22weeks 31,852 | 8,16,067|— 23,200 1,85,41,813,+ 1,15,112 | a -| +or— | 1920-21. | + ore 
Sthn. Punjab(month)| 2 mths|May 31, 717 —— + 44,945| 17,08,912\— 34,743 






















i i ~ = 
Argentine (a). | -  ) eee De Anglo-Argentine ....|39weeks|Sept.50, 329 | £81,899'+ 3,595 s25|+ 1keae 
Argentine N.E. ....l3weeks|Oct. 1) 752 12,600|— 400, 160,300— 11,200 at rporation| lweek |Oct. 1 “1 | £3473 \— 5 + Sais + 1m 
Argentine Trans.... l3weeks 1); lll 2131\— 647 20,875— 2,862 | Calcutta Tramways..\39weeks| 1! 354|R#100,603 + 7,036 . -" - 
B, A. and Pacific.... laweeks 1) 3,428 | 110,000) + 6,000 1,666,000— 133.000 | Chatham & District..\37weeks|Sept.15 15 £1.765— 215 61900- 230 
B. A, Gt, Southern .. |l5weeks 1/3,891 | 151,000|\— 2,000) 2,001,000+ 58,000 | Egyptian Markets ..|58weeks) a sae £1,855 + 207 75,201\+ 11.38 
| Net | 20,000} — 8,000. 228,000 + 22,000 G asgow Corporation| j | } ’ 
B, A, Western ...... Liweeks) 1} 1,882 | 69,000|— 6,000, 1,092,000 + 99,000 Tramways ......-- WBweeksiOct. 1) 99 | £48,114-— 501) 802,383+ 384m 
Net | 3,000|+ 2,000, 178,000 + 44,000 | Isle of Thanet ...... \S2weeks\Sept.28, .. £1595+ 203 641% 4+ 4 
Buenos Ayres Cent. 1 mth |July 31 190 | _49,840\— 4,776 =— Lancashire United. .|39weeks) 27, 39) £3639— 561) 135527— 36 
Gena Armenire« Rowowenoce 8s | 16S Ser) nae SSR | acer OTe scent | | 
tC) mtral.... l3weeks) | — 19,400) ~ tion Tramways.....\39weeks|Oct. 1) 124 £30,602 + 1,879 1,131486+ 5% 
Entre aes icotennenn 1) 8 16,700|— 4,800 —— 33,900 L CC. Tremwe - Br weeks) 5, 155 | £102,420-— 1,853 2,715,251\+ sas 
Braz Madras Elect. (2 wks) |38weeks! SO) .. | Rs45,129— 5,579 734.390) - 16225 
=< Le 2 mihs| Avg. 31 ais Ms 56.250 + — a saxies Suunamines Trams..|39weeks| 2, ee sae ss — 144 146 4981 — ee 
.. | weeks | 7 i Singapore Electric. .\5lweeks| Aug. ‘od —_ 2 aa 5 
Idina ........ ReweeksjOck tiiesl | 40270L— 6893 LsiLss7i— Tese10 | Snespore Bleotrio. .'5) wocksjAug. 15_--_| S15050— 5925) _ ¢14A6— 2am 
San Paulo .........- \S9weeks| 1) '1534|_ 34,969|— 19,533) 1,198,265|— 628 238 § Converted at current rate of exchange, 
ee oy B.W.| 9 apes 52 — rr 655,000}— 255,000 
and Peru. | 
Qotalabenin «cece: soweeks\Oct. 2) 838 | — 34,775|  854,955|— 978,375 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Arauco ........ -e+s| Lmnth|Apr. 30, 644 ee idee bie — ree: _.I.“€"é0@900o9"9@m——- a 
Nitrate (2 weeks)... . 38weeks|Sept.30) 30,877; .. | 362,656 Pensent Receipts Total 
Peruvian Corp, ..../12 mths|June30, 1,059 |81358,630| + 147,980) 14,428,740|— 56,794 Name, | Period. Ending. Mileage for Month. Receipts. 
Taltal ........s0++..| 2 mtbsi|Aug.31) 180 (b) 9,263\— 24,247 18,43%|— 40,597 i | 5 - 


| 


| 1920-21. | + or— | 1920-21.| +or- 





Cu i 
Havana Central ....|l3weeks|Oct. 1 
1 














- 650\— 2,610} 139,418|— 35,008 l || Gross | $259,059, + 88,481; .. |. 
United of Havana... l3weeks Lio | 46.774|— 47,892] 739.297|— 651,953 | Alsbema Power..| 1 mth June 30) { Net 130812+ 22750, -. | 

Uruguayan. Barcelona Trac. } | 8 mtbsiA 31) ir 925,804 + 208,784 23,868,776 +3,806.972 
Central Uruguay. ... /13weeks 1 273 | 22,436)+ 1,413) 288,313|+ 33,197 repts. in petas, MB. 9) (Net | 1,672,945,—_ 88,959) 15,015,758 + 2.159451 
C. Urug. (East Ext.). |l3weeks 1) 31) 1,658)  54,590\— 9,679 | Brazilian 1 7 mths\July 31! {coms 15,477,000) + 3,732,000 95,676,000 + 2289100 
C, Urug. (North Ext.)|3weeks 1) 185 | 734 32,512\— 5,651 | recpts. in mil. ¥ *)\ Nes | 8,871,000) +2,755,000)49,697,000 + 1052200 
C. Urug. (West Ext.) |l3weeks 1 ail | 1,048} 25,905|— 5,758 | Brisbane Electric! 8 mthsjAug. 31) _.. 675+ 4,025) 377,800+ 1020 
Midland Urageay .. 2 mths|Aug.31) 319 5,826, 24,894/— 9,903 | Brit. Colnaabie | 1 mth |Jul sa| { Grose @84C,155+ 51,753 .. | 
North-West Urug. ..| 2 mths 31) u3 | 39) ~=:11,914)— 77 | Electric, &c.. } | y Net | $204,136+ 5,807 
Uruguay North ....) 2 mths! a 716 2,957|\— 1,274 | Buenos Ayres 
Other Foreign, | | \ i Croze Trams ..\11 mths|May 31; 514 £58,492 + 
Alcoy and Gandia -- |S9weeks Oct. 1 3&8 750, 610,650+ 98,850 | Burmah Electric | 
Bilbao ......+.++++..| 9 mths|Sept-0 3 1s) 14.822\— 14,707 Trwys.& Lghtg.| 1 mth |Aug. 31 oa RS5.168 + 

ceccecce eevee m ug. . —- 4A ross 
Colombian Nai, Riy.| 6 mths\June30| 86 21620, 11448014 6.404 | CAPE Elec. Trams| 1 mth 31 {Nee | “asiess 
Coste Rics..........| 1 mth |July 31) 190 pms, ne Canadian -Wstrn. 
Dorado Bxiensioa || 7m 3; 7 4, 131,750\+ 13,572 Natural Gas ..|10 mthsiJuly 31; Gross 
Delta ..../24weeks|Sept.20) 5594 | _ 163,487\— 57,665 | Carthagena and 

Gt. Bouthn. of \S8weeks 24) 104 31 1,980,745 —1,406.134 | HerreriasTrms.| 9 mths|Sept. 30| 123 
International of) Gross 4,611} 586,284/4+ 153,741 | Catalinas Wareb.| 1 mth 31; Gross 

Central America..| 8 mths Aug ay Net 237,603) + / 1 mtb /Mar 
La Guaira & Caracas; 2 mths|Feb.28) 232 50,110\— 21,720 Chillagos ....++++| = " 

Do ......00.00-.| 2 nths|Ang, 31 32,000, 2,655,400) + 466,000 
N : * mihedels B Net 179,600 75,100 Cordoba Light,£c. 5 mths|Aug. 
Ottoman Railway, —~ 6,965 Cube Railroad ..| 7 mths|Jan. 

Smyrna to Aidin..) lweek |Sept.24| 193 on Elec. Vict. l6weeks 
Paraguay Central ..}l12weeks 24, 274 = pee Oe July 
Piraeus-Athens,&o..| 9 mths|Feb.28) . + 414,841! Light,APower | | 7 mths 
Puerto Cabello, &c..| 8 mths|Aug.31) 35 International 
Pera te on gocosce l3weeks/Oct. 1 100 — Light Power} 1 mth 

French Rail wl i mth |A 2 oi Tram: 6 mths|June 
Samana & Santiago| § mths —— . mays) 


Keystone Tele. ... 8 mths|Aug. 
La Guaira Harbr. 1 mth |Sept. 
La Plata Electric 9 mths 


te } 7 mtbs\July 
Lisbon Electric.. l mth Mar, 
8 mths Aug. 


Para Electric ....| 9 mths 


Rangoon Electric) 1 mth July 
Shanghai Electric! 9 mths Sept. 
TorontoRly,,&e..| 7 mths\July 3| | Sres*|® 
United Electric T. 

of Montevideo .|11 mths Sept. Gross 
Utah Securities..| 1 mth |May 31) { Sty" 
aaa — } Quarter|June | Net 
WinnipegElectric| 7 mths|July 31| { 2ty"* gies 


{4weeks return, } Conversedat current rates of exchange. § 


E atk ce 


i) 9 days. Adjusted, May 31, 1921. 
(a) Converted at par, (b) ettatiinaiemetteledenes, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Month. 





irene lintel A SN 
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Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have remained favourable for ploughing and 
sowing operations, and good progress has been made in preparing 
the ground for new cereal crops. Large offerings of native wheat 
were on sale at most of the chief distributing centres during the 
week, and with pressure to sell prices gave way, owing chiefly to 
the decline in imported varieties. Farmers are very dissatisfied 
with the low prices ruling for their produce, and which may have 
an adverse effect on the acreage laid down under the all-favoured 
cereal this season. Prices generally show a decline of 2s to 4s 
per quarter, fair to good milling samples selling at 52s to 55s, 
with inferior down to 45s per 504 lbs, free on rail. Imported 
descriptions marked a sharp decline, especially for Manitoba 
grades, due chiefly to lower advices from North America, and 


much cheaper Canadian offers on c.i.f. terms. Values at the 
moment are very irregular and difficult to gauge. No. 1 Northern 
Manitoba, ex ship, nominally 58s to 60s, ex ship, as to position; 
No, 2 hard winter, 57s to 59s, all ex ship, and Egyptian feed, 
53s per 480 Ibs, landed. In the forward market, prices marked 
a substantial decline, with a moderate business passing in parcels, 
the position being governed by weakness in Canada and the 
United States, with free offers from those countries, also pressure 
to sell Australian, including new crop. It would appear that the 
matter of finance weighs very heavily in most producing 
countries, growers being unable to hold, and thus forced to market 
their produce, while in some instances Government assistance is 
being songht. The flour trade is also very dull, and prices tend 
bwer in sympathy with the wheat situation, general course of 
trade being affected by the abnormally small bread consumption 
for the time of year, a further spell of warm weather tending 
against any improvement in this respect. London straight run 
nominally quoted at 60s, town households 58s, patents 63s, all 
English straight run 53s per sack delivered, while country straight 
run sold down to 458 per sack, on rail London stations. 
Imported grades also in slow request, and lower prices are neces- 
sary in order to sell. Manitoba export patents 61s, straights 57s, 
Kansas patents s8s to 59s, and Australian 54s to 55s per 280 lbs 
ex stores. On c.i.f. terms Canadian parcels are offered at sos to 
s§8 October seaboard, Kansas top patents 56s per sack. Maize 
market again very depressed, and values continue decline, owing 
chiefly to lack of demand, financial difficulties prevailing in most 
European countries, together with weak Argentine advices. Spot 
business is almost at a standstill, due to abnormally hot weather. 
Yellow La Plata 32s, African quoted 32s 6d, and white flat African 
348 landed per 480 Ibs. In the cargo market business was confined 
to Plate steamers arrived at about 34s, with afloat sellers now at 
328, November-December 33s 6d per 480 lbs. Barley inactive, and 
rates again easier for all descriptions. English malting good to 
fine quoted 68s to 738, with very choice samples up to 8os, and 
poor qualities down to sos, feeding bulks selling at about 45s per 
448 Ibs. Grinding sorts gos to 48s per 448 Ibs. Of imported, No. 3 
Cenada Western ex ship 36s, No. 4 Canada Western 36s, Canada 
feed 35s, American feed 34s 6d, all landed per 4oo Ibs On c.i.f. 
terms, Superior California afloat sold 37s (448 Ibs), No. 4 Canada 
Western October-November 318, November-December 30s od 
40 Ibs. Oats in poor support, and values further gave way both 
for native and imported varieties. English ranges from 29s to 
368 per 336 Ibs, according to sample. Of imported, Plate quoted 
458 to 26s 3d, Canadian 31s to 32s, Canada feed 30s to 31s, and 
Chilean tawny 278 to 29s 6d per 320 Ibs. Oatmeal dull, and values 
Weak, English £21 to £22, ordinary Scottish £22, American 
The market for beans remains quite idle, 
~ affected by the depressed state of feeding grains. 
te English winters quoted 483 to 52s, Springs 55s to 
sa Per 532 lbs. Imported kinds are only saleable at 
*t prices. Peas neglected, and values nominally easier. 
Cmeward freight markets continue depressed as regards grain 
‘atgoes, chartering being chiefly from North America and Aus- 
‘alia. The River Plate section generally inactive, one or two 
i being fixed at 20s Rosario, 18s 9d down river loading to 
ux’ vont, second half October. Montreal paid 4s 6d quarter to 
die handy sizes, and 4s 3d larger vessels with Continental 
oe at 16 cents, one 17 cents per 100 Ibs two ports of dis- 
6 oa + American Northern Range to U.K. 4s quarter, Continent 
ce Marseilles/Genoa ss 14d, Greece 22 cents, one 23 cents 
cciieeanae India nominal at 30s dead weight. More activity was 
with regard to Australian new season’s wheat, current 
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rates being 65s from New South Wales, 62s 6d Victoria, 61s 3d 
South Australia, and 60s West Australia. Maize from South 
Africa was fixed at 35s October-November, with similar cargoes 
from the Danube at 17s, and Tunisian barley 12s ton U.K./Cont. 
Other markets quiet and featureless. 





COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


| 
| wee-iene 1920-1921.| 1919-1920.| 1918-1919. 


Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
B Wiper GP Coptead 3 nn. .cccécdeccceces 435,314 | 395,721 | 221,014 315,507 
4 weeks te Gateber 3 ccccscccccsccecces 1,716,025 | 1,476,201 | 804,158 | 1,413,297 
Average price of English wheat per sd s a s da s a 
quarter...... Soscdsowceceuscosenseds «--| 5610 90 7 73 4 72 8 
nN 00 cn cennitinanerwed <ocusimdee Ww 3 16 10 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1917 to 1920 :— 


| Quaytitizs SoD, 


— eee 


191. | gre beh | gre beh | gre bsh| s a4 | sa | 9 a 
Sept. 24 ....../104855 4 117547 5 | 28544 2 | 571) 6 3 | 296 
eS cece 101,864 7 | 147,755 1 | 20408 1 | 5610 | 6110 | 2810 

—— ' 

IST ...s00000.| 54316 6 | 68,463 4 | 1704 1 | 08) 579) 49 
Rchonebtces 73618 4 | 53164 5 | 10353 7 | 72 8 | 3 | 50 9 
1919 .........| 51,570 1 | 130,269 3 | 136 3 | 73 4| 4 4) 59.6 
pewiners 1 | 68143 0 | 33600) 97/ 8&6/| 





IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated October 6th, 
is as follows :—Pig iron: There is still hardly any demand for 
pig-iron. The few buyers there are about seem to be quite in- 
different about completing purchases, doubtless anticipating lower 
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prices in the future. No. 3 Cleveland G.M.B. can be bought at 
120s per ton. The position with regard to East Coast hematite 
is not good. The supply exceeds the present demand. The price 
of mixed numbers is nominally 130s per ton. Manufactured iron 
and steel: Orders very scarce. Only a few works are operating, 
and most of those are not working full time. Steel ship plates, 
home, £14; steel ship angles, £13; iron bars, £14; steel rails, 
£12 10s. Iron ore: Best rubic is about 28s per ton, c.i.f. East 
Coast, and business is limited to an occasional cargo. 
























laying down vessels gn speculation (to keep their places running 
knowing that for every 20s spent they would receive in retury a 
more than 108; and that many owners were instructing procedure 
with the overhauling and finishing of vessels, aware of the Jos. 
involved—from a desire to modify the out-of-work position. Thoyos 
general conditions, as stated, have been quiet, a fair volume 
constructional business has been put through by machinery oe 
gineers, particularly marine, by bolt and nut makers, boilermakers 
electrical engineers, bridge builders, and tube makers, yet it go, 
without saying that one and all could have comfortably faces 
additional orders. Locomotive engineers are unexpectedly gettin; 
short of contracts again, and are cutting operations down. Several 
big schemes for roads and bridges are in contemplation locally 
and these, when further advanced, should benefit steel and iro, 
producers. Coals have fallen off by 2s to 38 a ton; still demand 
is indifferent, though in the last few days a good many ingquirig 
for foreign purchases have been received, and it is just possidk 
that these may materialise. 





Our Sheffield correspondent writes:—In spite of public utter- 
ances to the effect that a revival of trade has begun, the actual 
position of the steel industry remains as bad as ever, and there 
are fewer heavy furnaces in operation than a month ago. The 
depression in the crucible department also shows no sign of lifting. 
At the same time, a partial revival during the next few months is 
by no means improbable, owing to the narrowing margin which 
separates the prices of British and Continental iron and steel. 
Foreign competition, and particularly Germany, appears to have 
reached its apex, and now tends to decline. Prices are advancing 
in Germany, and no new business will be accepted for early de- 
livery. On the other hand, there has been further deflation in 
British prices. British steel is preferred to foreign, and the 
latest quotation shows only £1 per ton difference in the cost of the 
two makes. British foundry pig has dropped to £6 15s or 
£6 10s, delivered. A good deal of British steel material is now 
therefore in the market, and but for the financial stringency orders 
would be placed on a substantial scale. Local armament firms are 
buying material in readiness for the construction and armament 
of the battle cruisers which the Government are about to 
order. ‘The departments making railway axles, tyres, and springs 
have not been working to a fourth of their capacity for a long 
period. The arrangement with the makers of cast-iron pipes 
for gas, water and sewerage mains has been dissolved, so that 
competitive quotations in this important industry are restored 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—September 30, 1921. 


j 
Description. 
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market with the object of forcing lower prices. The glut of small Broach Re ee ween SNe 
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Our Glasgow correspondent writes :—There is no marked change 9°78|1003!1028 7-07, 7°82, 9C7 isio abas 5 


to note this week in the trade and industrial positions of this 


430) .. | .. | «. 171011760) .. a " 
district. If anything, there has been less buying in evidence, and 1120 Ms ve | os 1510}1360 ++ (en 
the general tone, therefore, in iron and steel connections has been ry 1150. 170 


quieter, but this, in great measure, has been due to the atmo- 
sphere that has been created over the question of unemployment, and 
the uncertainty that obtains as to what will come of the various 
policies propounded for dealing with that important and vexed 
problem. Until the course of events in that relation are more 
clearly defined than they are at present, those interested are 
moving warily. As a consequence, it is understood, quite a lot 
of inquiry is being hung up—inquiry on export account for 
finished material chiefly. The easier tendency of coal prices has 
enabled Scotch iron masters to intimate further reductions in 
foundry qualities, No. 1 now standing at £7 10s, and No. 3 at 
£7 58 (f.0.b. makers’ works), or 10s a ton less than was the case 
a week ago. Scotch hematite remains firm at £7 158 (f.0.t. makers’ 
works). Conditions at the steel works lack substantial improvement. 
At the Steel Company of Scotland’s Hallside section a couple of 
rolling mills have been re-started, and at one or two large estab- 
lishments preparations are in hand for various developments ; but 
all over order books are light, and much plant is idle. Official 
Statistics show that during last month there were 15 vessels of 
50,000 tons launched on the Clyde, bringing up the totals for nine 
months of the year to 181 steamers and 350,000 tons. The figures 
for the corresponding period in 1920 were 166 and 488,000 tons 
respectively, representing a drop of 132,000 in tonnage. So far as 
disclosed, there are few, if any, new boats being laid down in the 
vacant slips, yet there are a good many steamers which stand in 
need of completion before they can take the water, and the finish- 
ings will afford fair employment in several yards for months to 
come. Some light on mercantile marine prospects was forthcoming 
at an Anchor Line launch from Fairfield on Tuesday. It was 
Stated that the cost of Constructing a new steamer to-day was three 
os ean than it was in 1914; that ship builders were quoting 

at figures that took no note of profits; that others were 
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MANCHESTER, October 6, 


There has been more activity in the market than for some time, 
but towards the close of the week business has been checked by 
the easier tendency in raw cotton rates, and buyers have been 
afraid to commit themselves to large lines, owing to the possibility 
of a slump in values. In cloth for abroad the feature of interest 
has been the larger turnover for China, and encouraging transac- 
tions have been arranged for Shanghai and Hong Kong. An 
increased inquiry has come through for India, and occasional sales 
nave been put through, but most of the bids have been too low. 
Owing to the Jewish holidays, rather fewer orders have been 
booked for the Near Eastern outlets. Manufacturers as a body 
rather tend to improve their position, and better reports are being 
received from the chief weaving centres. Home trade buying has 
been of a fair extent. In American and Egyptian yarns for home 
use a healthier business was done last Tuesday, but since then 
demand has been rather quieter. Stocks in the hands of producers 
have recently been reduced. Export yarns continue to be sold for 
China, but most of the demand for India has been impracticable. 


(I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1921. 
an SS Se 


1 Price, eeetaee, Price, Price, 
, | Sept, t. | Sept. Sept. | Sept. 
wa.| 2.) 2 | | 8. | 


ne x Sy 


d a aja a a 
Baw Cotton—Fully Mid. American ou | 14°07 | 15°71 | 15°18 | 13°69 | 13°10 | 10°76 
~ Sakellaridis Fully Fair | 
eevee seeeeseeeeeee DOr Ib) 28°50 | 28°25 | 26°00 22°00 | 21°50 | 18:00 
's twist . eevccecs --per lb - ay 224, 21 20 18 











— W'sweft. aesecves --per lb 21 | 193/ 183] 163 
— 60's twist (Egyptian) ........perlb| 45 45 | 43 | 37 | 3%] 31 
8 dis djs ds4sdas 4a 

Sin, Printers, 116 yds, 16 by 16, 32's and 50’s| 37 0| 37 0| 36 0 34 6 33 6 31 9 

32.in, 5 , 19 by 19, 32’sand 40’s| 37 0 37 0! 36 0 4 033 0 WO 6 

Bin, ditto, 38 yds, by 16, 10 Ibs coccccee| 22 6| 22 6] 22 0 20 6 19 618 0 

iin, ditto, 374 yds, 16 by 15, 8} lbs ........ 21 6 21 6| 21 0 19 6/18 6 17 0 


(II.) Compared with Previous Years. 





Price,| Corresponding dates in 
Oct. 


6, 
1921. 


1920, 





| 
| 
! 
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1919, | 1918. | 1917. 1916. 
a | a @ié 
21°40 | 23°84 | 20°27 10°15 


a a 
Raw Cotton—Fully Mid. American ..per 1b 14-07 | 19°87 
al 


8 Fully Good Fair 








eager eee and per lb 28°50 | 52°00 29°40 | 32:20 | 15°30 
eS ee 22h | 46 | 434 | 553 27% 15 
— Wewelt ....... veseevececes-perib! 22 | 42 | 42°| 56 | 263/ 1 

— ©'stwist (Egyptian) ........perlb 45 | 67 | 62 | 69 | 44 | 

s dis dis dis dji«dis 

Sin, Printers, 116 yds, 16 by 16, 32's and 50’s 37 0 [70 0 61 0 73 634 9 21 6 

32in, 75 yds, 19 by 19, 32's and 40’s 37 0 |70 0 59 0 70 6 33 9 19 6 

iin, ditto, yds, 18 by 16,10 lbs.......... 22 6/41 0 (35 9 41 6 (20 qu 9 

in, ditto, 37) yds, 16 by 15, 8g lbs ........ 21 6 (32 0 31 3135 9/18 441C 6 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Although some members of the trade assert that they have no 
confidence in the current level of values for raw wool, the fact 
Temains that the strength of the raw material market is exceptionally 
Well maintained. At Liverpool last week there was a particularly 
keen demand, and reports from Antwerp to-day indicate that 
B.A.W.R.A. wool is selling exceedingly well at that centre at prices 
showing a rise of 15 to 20 per cent. in merinos and fine crossbreds, 
end 10 per cent. in coarser grades, compared with the rates at the 
June auctions, Up to the present prices of tops and yarns have 
tesponded fairly well to the higher price of raw wool, but there is 
‘ery little indication of the improvement spreading to the piece 
Soods trade, and it is this absence of movement in the finished 
article that is causing a certain amount of apprehension in the 
trade. Topmakers’ quotations are very firm, and a good warp 64’s 
‘S Bow generally quoted at about 4s per Ib, though cheaper lots 
may be found here and there. There is also some improvement in 
ime crossbred tops, but medium and low sorts are not particularly 
active, Worsted spinners are much better employed, and some firms 
will have to refuse for eign orders where prompt delivery is essential 
unless the operatives agree to organised overtime. This question 
18 Row before the Industrial Council. Most of the yarn business is 
” *xPort account, and while Germany has not been so prominent, 
America and Japan have been active buyers. There is also a good 
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demand for hosiery yarns. The advance in the price of raw wool 
is helping holders of piece goods to dispose of stocks at slightly better 
prices, but values in most cases are well below the current cost of 
production. 





COLONIAL WOOL. 
(FROM 4 CORRESPONDENT.) 


Since writing last a sale of colonial wool has taken place et 
Liverpool, at which there was a record attendance of buyers, com- 
petition being very keen. Not even the most sanguine expected to 
find such a strong sale, the competition of some leading Bradford 
topmakers giving clear evidence of their position. Unless the 
majority in the trade are greatly mistaken, several who were caught 
severely in the slump are going to be caught on the rebound, for 
the big sales of 64’s tops which took place at from 2s 6d to 3s mean 
that wool must be bought at the level of last March-April in order 
to avoid loss. Since August there has been a scramble to cover in 
London, Liverpool, and Australia, and there is every indication 
of another brisk time at the forthcoming London sales. It may be 
interesting to the B.A.W.R.A. to learn that wool was bought last 
March-April that produced 70’s tops at 2s 5d. Wool was bought in 
July that produced warp 64’s tops at 2s 1o$d, but last series the 
cost was in the neighbourhood of 3s 8d to 3s 9d for good 64’s 
tops. Many feel that out of Jast week’s Liverpool sales such an 
article will cost 4s, and this is evidence of prices having materially 
risen since B.A.W.R.A. decided to reduce their limits to last March 
level of values, which proved to be low-water mark. Both French 
and Belgian buyers bought keenly in Liverpool last week, and 
although German interests were present, not a great deal was taken 
for that quarter, due undoubtedly to the state of the exchange. 
Crossbreds appreciatec 5 to 74 per cent., fine crossbreds and come- 
backs in particular being in keen request. 

Next Tuesday will see the opening of another series of London 
sales, and as far as one can see there should be a good time. Some 
disappointment has been expressed with B.A.W.R.A. deciding to 
offer such a small quantity of merino wool in view of her present 
stocks, but apparently crossbreds are going to be put on to the 
market very liberally while the buying fever is on. Many seem to 
think that the Liverpool standard of values will be repeated ; cer- 
tainly the level of the close of last London sales should be easiiy 
established. During the interval some very big orders for meritio 
yarns have been placed among West Riding spinners, the result 
being that many firms are now running a full 48 hours week. 
Several could do with rurning 55} hours, and operatives having 
been out of work for months, it is most desirable that an arrange- 
ment should be made which is more in harmony with present needs. 
Anything in reason to reduce costs of production should be en- 
couraged on the part of the union leaders. There is to-day ro 
justification for a 48 hours week being continued if operatives 
are willing to work 55} hours, and can do so without undue strain. 
This would help to bring costs down, and so enable spinners and 
manufacturers to compete with Continental firms in the markets of 
the world. It would also help to bring down the cost of living, 
for everyone is persuaded that cheaper production costs will be an 
important factor in rehabilitating the whole textile trade. Taking 
a broad view, we think that last London sales values should not 
be exceeded at the forthcoming auctions, for all the business the 
West Riding is doing is on export account, chiefly to the Continent 
and Japan, the number of looms running on home trade orders 
showing very little improvement. 


ALEXANDERS DISCOUNT Co, Lro., 


24, LOMBARD STREET, E.C.3 


Telephones: 1882 & 225 Avenue. Telegrams: ‘Alexanders, Thread-London.’ 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
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ition at the beginning of the week was inclined ¢ 
mie, but immediately succeeding events did not confirm = ane 

In sympathy with seed, raw linseed oil has further declined » 
under £30 per ton for spot and near delivery at Hull, and this 
spite of a fair trade on export account, chiefly American = 
couraged by the lower range of values. For January-Aprij a. 
livery £31 to £31 1os has been accepted. de. 

Following easier markets in Egypt, cotton-seed ha 
about 20s per ton, but buyers are not active. Crude oil js =n 
and firm for September-October deliveries, but quotations - 
slightly below highest of last week. Soya beans are inactive her 
re-sellers of crude oil more inclined to meet the market. Pals 
kernel oil 1s about 40s down. Little trade is reported in oie 
nut oil, and rape oil in poor demand. - 






LINEN TRADE. 








Betrast, October 5. 


FLax.—The Irish markets last week were well supplied, and all 
flax was quickly bought up at unchanged prices. On the Continent, 
French, Belgian, and German spinners are buying freely, 
especially in lower class of flax, and consequently prices are tend- 
ing higher. . 

YaRXs.—Buying has broadened during the past week, Tow 
yarns have sold freely, and advanced prices have been secured 
without difficulty. Line wefts in coarser end have moved off in 
quantity. Warps, also, though not so largely. A considerable 
business has been done in shear qualities. A few more mills have 
commenced work, but on a very restricted production. 

WEAVERS.—The more confident tone noted for some time past in 
this section continues. More machinery has been started. Orders 
placed are for the most rapid delivery possible, indicating bare 
shelves. Manufacturers are finding yarns stiffer in price all round. 
It is much more difficult to find material for immediate delivery, 
which up to the present it has been necessary to do in order to give 
goods in the time required. The higher cotton rates will mean a 
struggle for better prices in unions, and some orders have had 
to be referred back for price revision. 

HOUSEHOLD Linens.—The merchant section is finding more 
inquiries all round. The United States continue to operate on 
household goods where delivery can be made promptly. The 
handkerchief section finds good demand for Christmas trade. 
Many American buyers are visiting the market. 

Dress LINENS.—Since last report there has been a steady de- 
mand from the U.S.A. for coloured dress linens, especially medium 
and heavy weight goods. Deliveries are wanted up till end of 
December, and in some cases January shipment has been arranged. 


S declines 








PORTLAND CEMENT, 

The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—ip ful 
van wr motor loads to site, 83s 6d to 89s per ton; alongside i: 
River Thames up to Vauxhall Bridge in full barge loads (8 tom 
minimum), 76s 6d per ton. Extra on above prices for the following 
special brands :— 

“Blue Tiers,” a fine-ground slow-setting cement, and “Re 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“ Ferrocrete,” a cement prepared to meet the requirements 4 
specialists in ferro-concrete constructions (in 20 sacks to the ton) 
103 per ton. ' 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 7, 

The markets in most instances during the week furnished very little 
for comment, trade being reduced to limited proportions both for raw 
and most manufactured goods. 

SUGAR.—Actual transactions in this market were confined to a 
moderate compass, but prices on balance were not materially altered, 
though ——— in buyers’ favour. Tate's cubes, sold, 578 3d to 
58s 3d; crushed, 54s; granulated, 52s to 52s 6d; caster, 54s 6d to sss; 
Lyle’s yellow crystals, 47s 6d; and granulated, 52s to 52s 3. 
Crystallised West India in but retail request, and ordinary to fine 
coloury, sold, 41s to 45s 6d. American granulated, spot, changed 
hands at 51s to 51s 3d; ditto, afloat, 24s 6d; October, 24s, cf. and i. 
U.K. White Java, October, to U.K., quoted, 21s, c.f. and i. terms. 
Belgian crystals, November-December, held for 19s 6d, f.0.b, 
Antwerp. Dutch granulated, prompt, 24s; cubes, 29s, f.o.b. terms. 
Czecho granulated and crystals, prompt, 23s 6d, f.o.b. Hamburg 
Terminal market quiet. White, November, sold, 20s 3d to 208 144; 
December, 19s gd to 198; and March, rgs to 18s 9d. Cuban stocks, 
1,190,000 tons, against 311,000 same time last year. 

COFFEE.—A rather quiet tone prevailed on the spot, though all the 
finer descriptions realised steady prices. Jamaica, mountain grows, 
good to fine bold, sold, 157s to 188s 6d; peas, 165s t 
192s 6d. The market for future delivery presented a quiet and easier 
tone. December delivery, sold, 49s 3d to 48s 9d and 49s 3d. 

COCOA market generally steady, though quiet. Butter easier on the 
week at 1s od per Ib. ; 

TEA.—At public sale, 37,600 packages Indian were offered, ané 
with rather quieter competition recent rates were barely maintained, 
particularly for broken medium qualities. Ceylon offerings totalled 
20,300 packages, and while all the finer ppeees cleared readily 
at full rates, inferior ruled quiet, with plain the turn in favour oi 
buyers. ; 

RICE.—Market still largely nominal, with quite an absence © 
support. Two stars Rangoon, spot, quoted 21s; afloat, 20s 9d; No.! 
garden Siam, afloat, 21s 6d; No. 1 Saigon, October-November, 
20s 6d. Rangoon bran, October-November, sellers, gos per ton, & 
ship terms. Beans very slow, and Rangoon hand picked, October 
December, sold, 12s to 11s 6d and 12s, Madagascar butter beans, new 
crop, all white, spot, quoted 20s to 22s; and old crop, 15s. Japanese 
peas, October-November, 24s 6d. 

SPICE.—Pepper market generally steady, and a fair demand pre- 
vailed, chiefly ferwadd. Fair black Singapore, spot, quoted 44; ditto, 
October-December, sold, 34d ; Aleppy. spot, quoted 44d ; Tellicberry, 
5d; white Singapore, 83d; Muntok ditto, 9d; and ditto, October: 
December, sold, 73d to 7§d. Zanzibar cloves, spot, sold, 18 31¢; 
ditto, October-December, steamer, 1s 3d. Pimento, spot, © 
hands at 2§d. Flake tapioca, spot, sold, 13d; fair Penang, seed, spot, 
20s; sago flour, October-December, 15s 3d. Japanese farina, 
October-November, 28s ; desiccated coconut, spot lots, sold, 49s 6¢ '° 
498, near 45s. Ginger steady, quiet. : 

FRUIT. The he 4 aon oa remained in a quiet a 
Amalia, new, quoted 58s to 62s; Patras, 648 to 68s; Vostizza, 52 


National Provident Institution. 


Three good points 
in favour of a Life Assurance policy. 
1. It will show you a good return for your money. 


2. It will give you no anxiety as to 
3. It will enable you to save Income Tax. 


Full detailed particulars will be sent post free on application to— 


48, GRACECHURCH STREET, LONDON, E.C.8. 


Telephone: 1773 Avenue. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Market hides are still advancing, and best ox sold from 83d to 
103d at Bermondsey auctions on Thursday, two classes making 
more money. Cows were also dearer, advancing $d, prices being 
Sid to 83d for best selection. Calf shared the firmness, and 
advanced jd to 4d per Ib over last week’s prices. Trading in 
fozeign hides is brisk, at advancing prices. Frigorifics ox are 
selling well at rojd c.i.f., and Liebigs at 1s. Dry and dry- 
salted are also now held for full prices, and all classes have shared 
in the demand. The American market is cabled as firm, and best 
heavy Chicago packers are now selling at 144 cents. The leather 
market has this week been transferred to the Shoe and Leather 
Fair at the Agricultural Hall, Islington. The attendance has pro- 
bably beaten all records, and buyers from all parts of the world 
have been in evidence. The heat has been terrific in the Hall, but 
there is no doubt the fine weather has had a good deal to do with 
the success of the function. All the leading tanners have leather on 
view, and so far have firmly held out for higher prices in bends 
and offal. Large blocks of cheap bends have been cleared, and so 
great has been the demand for shoulders that many tanners and 
factors have cleared their stock. This class of leather has been 
bought, however, to make the low-grade “ stunt”’ rubbish so freely 
advertised. Sellers of upper stock have done a good business, and 
both box calf and glacé kid have sold well at firm prices. Some 
big buyers have, however, been “‘shopping around,’’ and are 


waiting until the end of the week for a break in prices, which at 
time of writing seems very unlikely. 

Foreign buyers of machinery and shoes have been well in 
evidence, but the exchange difficulty has been a bar to several deals 
which might have been put through. 


VEGETABLE OILS AND OILSEEDS. 


(FROM OUR CORRESPONDENT.) 


Linseed has continued a weak market, and although there have 
been slight rallies, prices are again substantially lower on reports 
from Argentina of depression in options and good weather outlook 
for the new crop. Re-sellers have been very nervous, and though 
most of these have cut their losses, the market is lacking in sup- 
port, and quotations have a decidedly lazy tendency, with Plate 
seed down to {15 for September-October loading. 

There is still a considerable surplus in Argentina for shipment. 
On September rath the figure was cabled 252,000 tons, since when 
67,500 tons have been exported, leaving on October rst approxi- 
mately 184,500 tons on hand. The total shipment from Argentina 
from January 1st to October 1st are:—To the United Kingdom, 


421,800 tons; Continent, 447,000 tons; and to North America, 
755,000 tons—in all 1,023,800 tons, against 792,200 toms a year ago. 
including Indian linseed this year’s world shipments are 1,090,125 
tons, against 931,150 tons. The quantities on passage are sensibly 
a — a few weeks ago, having been reduced to 69,600 tons to 

nited Kingdom and 76,500 tons to the Continent. The dis- 
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84s. Valencia raisins, new, halves, on spot, 125s to 1308; new 
ae sultanas, spot, 108s to 135s. Dates steady, quiet. Siar, spot,. 
17s 6d. 

JUTE.—A very quiet state of affairs governed this market, and 
prices on the week are lower, without, however, tempting buyers. 
Native first marks caahaieet, old crop, subs, October-November, 
sold, £31; lightning subs, — £27 and buyers; and heart subs, 
ditto, 2010s. Calcutta hessiansdull. 10 0z, spot, sellers, 30s; 8 oz, 
ditto, 24s 6d. A twills, spot, 84s; B, 74s. 

HEMP.—After being firm and slightly dearer, the market for Manila 
ruled quieter. J grade, August-October, sold, £40 to {39 15s; K, 
ditto, £38; L, £37 108; M, £33. New Zealand firm, with a steady 
inquiry. Good fair, spot, sold, £44 10s; high point fair, ditto, £42 
to £42 10s; fair, ditto, £39; and fair, December-February, at £36 15s. 
The London is quite nominal for Italian. 

SHELLAC.— Market slightly unsettled, and a fair trade resulted in 
forward positions. Fair T.N., spot, quoted 325s ; October, sold, 330s 
to 325s and 330s; December, 310s to 325s and 320s and 330s. 

COPRA.—Market irregular, and general tone quiet, with crushers 
still largely out of the market. F.M.S. Straits, August-October, 
Rotterdam, sold, £31 5s to £30 10s; ditto, September-November, at 

31 to £3° 7s 6d; October-December, £30 158 to £30 5s. Ceylon, 
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Suits and Overcoats are 


London stock of plantation, 71,999 toms. Wild quiet. Fine hard 
Para, spot, 1s 1d, and ball, 7d. 
EGG PRODUCTS.—Albumen, spot, changed hands at 2s 11}. 





i Dry Cleaned, Repaired, ptember-November, Lentea. —_— 33; Coke, site. to am. 
licherry, essed burg, sold, {30 to £29 10s. uth Sea Islands, to London, quot 
October: , neers one Pr es £29 15s, and F.M., Straits, September-November, Marseilles, 
$34; ook like new. Rain- £30 158 to £30 108; Manila, afloat, sold, £31. Palm kernels quiet. 
dani coats reproofed with- eptember, Liverpost, sold, {20 2s 6d, and October-December, 
u ’ 20 5s to {19 12s 6d. 
—— om one om ; é wolemh® cready during the main part of the week, but trade Hl 
} 6d to Post Card brings List. quiet. Standard crepe, spot, sold, ; October, 93d ; November- 4 
- December, 93d; January-March, 103d, and sheet at similar prices. 4 
zg 


Sor over 100 } 
SES ere OIL8.—Linseed easier. Spot, net, naked, 30s 6d; October- 


Acton V London, W.3. December, 29s 9d; January-April, 31s. Rape quiet. Crude, spot, i 
_ h 548; refined, 58s. tton firmer. Crude ¢ , 488; Bombay, 4 
eae nominal ; common edible, 57s. Chinawood: Hankow, spot (barrels), 4 


80s; and shipment, 68s to 69s. Cocoanut easier. Ceylon, spot, 55s ; 
September-October, 48s; Cochin, ditto, 55s. Soya easier. 
Oriental, barrels, ditto, 42s. Japan fish steady. September- 
October, cases, 248. Cod quiet. English, spot, 29sto 30s. Ground- 
nut quiet. English crushed, naked, spot, 55s; deodorised, barrels, 
67s. Turpentine irregular. Ameri , Spot, 69s 3d ; October-December, 
69s 6d; January-April,71s. Rosin firm. American, grade B, 17s; 
F, 17894; G, 17894; K, 188 6d; WW, 23s; French, F/G, 16s; H, 
16s 6d; WW, 1098 6d; extra pale, nominal. Petroleum a 
American, standard white, 1s 4d; and water-white, 1s 5d per 


gallon. 
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OILSEEDS.—Linseed : Market unsettled, and prices again lower 


ndian nominal. Calcutta, arrived, sold, £16; September- 
Senae -eagpliny value. Plate, spot, Hull, £15; afloat, sold, £5 
to {14 10s; September-October, sold, {15 to £14 158; October- 


November, {15 128 6d to {15 5s; November-December £16 5s 
to £15 128 e January-February, nearest, {16 10s. Ra 
quiet. Toria,, September-October, quoted {20; real bold Feroze- 
pore quoted {19 158; brown Cawnpore, {19 Cottonseed quiet. 
tian black, October, quoted {14 58; and white, £13 10s. 
Bombay, September-October, {10 10s. Gingelly quiet. Chinese, 
September-October, Continent, {29 to £30 paid. Castor, Bombay, 
ber-October, 21. Ground nuts quiet. Coromandel, 
machine-dried, September-October, {29 to {29 10s: Chinese decor- 
ticated, f.a.q., ditto, {28 10s to £29 per ton. 

METALS. — Tin: The market exhibited a firmer tendency last 
Monday, cash being sold at {157 58 to £157 78 6d, and three months 
£159 to £159 15s, but prices moved in an easier 
middle of the week under a fair amount of selling, while these dates 
changed hands down to £156, and three months’ to £158 respectively. 
Little change occurred on Thursday, cash changed hands at{ 155 10s, 
middle of December {157 to £157 58, and three months’ at £158. 
At Friday's session dealings were on a limited scale. Cash changed 
hands at £155, end of November £156 15s, and three months’ at 
£157 158 to £157 58, while since registered at {157 12s 6d. English 
ingots, £153 158 to £154 5s. Copper continued slightly steadier 
during the early part of the week, standard cash by Tuesday realising 


£68 12s 6d, three months’ {69 10s, with cash at Wed 
session reaching {69 10s, and three months’ £70 7s 6d. The 
was rather lower on Thursday, standard cash being sold ney 
to £69 2s 6d, and three months’ £70 12s 6d to £70. At nae 
meeting cash sold at £69 10s, late November £70, and three mop i 
£70 12s 6d, settling down at £70 7s 6d. Electros, £74 10s to one 
best selected, {70 to {71 10s; strong sheets, £103. Wire bars { =e 
to £75 10s. Lead steadier at 423 2s 6d to /22 17s 6d, as to Fg 
Spelcer rather firmer at — 12s 6d to £27. Antimony : On, 
A : 


regulus, {37 to {40. uminium, home trade, quoted at fo 
export, £125. 20, 


Nesday's 


METROPOLITAN CATTLE.—Ocronzr 6. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 





Banks, &c.— Continued. 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 


The Bank transacts every description 

of Banking business and extends 

Re Ranta, Scandieara, France, 

itain, Russia, inavia, France, 
Italy, America, etc. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 

Capital, Authorised .. = Rbis. 65,000,000 

+ Subscribed .- a -» Rbis. 55,000,000 

»  (®ubseribed by the Chinese 

Government) Kouping Taels 38,500,000 

Reserve Funds. - ee es -» Rbis, 26,961,423 

” %  ¢8 * Kouping Taels 1,767,038 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description. 

CHANTREY INCHBALD, London Manager. 

64 Old Broad Street, London, E.C.2. 


THE. BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1965.) 








CENTRAL ARGENTINE RAILWAY 


LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS for the ane Preference Stock and Con- 
solidated Ordinary Stock will be CLOSED from the 


| 9th October to the 22nd October, inclusive, for the 


preparation of Warrants for dividends. 
F. FIGHIERA, Secretary. 
8a Coleman street, London, E.C.2. 
6th October, 1921. 


BELDING, PAUL AND CORTICELLI 
SILK COMPANY, LIMITED, 


FIVE PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 





Belding-Corticelli, Limited, announces that the 
COUPONS falling due Ist November. 1921, on the 
above mentioned Debentures may be PRESENTED 
on or after the 17th inst., between the hours of 
10 and 2 o'clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E..C. 2. 

Three clear days required for examination. 

Lists may be obtained on application at the Bank. 





! 





- : : a s a 
direction until the | Beasts—Herefords.... 8 8 to 9 4 | Sheep—Downs 5 ted! 
Shorthorns ........ 8 4 90 Longwools ceaeceee 9 stot 
Devons ....ss0006 9 6 0 0 Crossbred .......... 8 8 5° 
Norfolks:........... 8 4 9 0|  Goottish.......00 *.| : 
Roottish .....6..e0ee - * Lamb—Downs........ 10 0 Ji"; 
TEES - SNeceosconesces 8 0 8 4 
LONDON POTATO MARKETS.—Ocronzr 6. 
sd 8 ed s4 
King Edwards....... - 10 6toll O Evergoods .......... 7 6to By 
British Queen ........ 10 0 10 6 Blacklands .......... 70 Ws 





BANKER, young, with wide and 
‘ varied international banking experience in 
London, Continent, and overseas in every phase of 
commercial banking, foreign exchange, and se. 
curities, at present holding high executive position 
with leading international bank, involving par. 
ticipation in shaping of foreign policies, would 
welcome offer of post with high-class concern 
affording greater opportunity for more direct appli- 
cation of individual experience, energy and 
initiative, combined with conservatism ; salary not 
main consideration, but consistent with past record 
and present income ; highest references and fullest 
information will be supplied.—Replies to “ Inter. 
national Banker,” Box 5, THE Economist, 
8 Arundel street, Strand, W.C.2. 


DOMINION OF CANADA 
FOUR-AND-A-HALF PER CENT. BONDS, 
1920-1925. 





The COUPONS falling due lst November, 1921, 
on the above-mentioned Bonds may be PRE- 
SENTED on and after the 17th inst., between the 
hours of 10 and 2 o'clock (Saturdays excepted), at 


the Government of the Dominion of Canada, 


o. ~~ < senate 47 Threadneedle street, 
| E.C.2. ree clear days are required for examina- 
CITY OF SASKATOON | tion. Forms for listing coupons may be had on 
FOUR-AND-A-HALF PER CENT. DEBEN- | pplication at the Bank. oa 

TURES. | For the Bank of Montreal, Financial Agents of 


The City of Saskatoon announces that the 
COUPONS falling due lst November, 1921, on the 
above mentioned Debentures may be PRESENTED 
on or after the 17th inst. between the hours of 
10 and 2 o’clock (Saturdays excepted) at the Bank 
of Montreal, 47, Threadneedle street, E.C.2. 

Three clear days required for examination. 

Lists may be obtained on application at the Bank. 


ST. JOHN AND QUEBEC RAILWAY 
COMPANY 


FIRST MORTGAGE FOUR PER CENT. 
DEBENTURE STOCK, 1962. 








For the purpose of preparing the Interest Warrants 


| Gue Ist December, 1921, the BALANCES will be 
| STRUCK on the evening of the 9th November. 


after which date the Stock will be transferred 


ex-dividend.—For Bank of Montreal, 
No. 47 Threadneedle street, E.C. 2. 


G. C. CASSELS, Manager. 
47 Threadneedle street, E.C. 2. 
lst October, 1921. 


DOMINION OF CANADA 
THREE AND A-HALF PER CENT. LOA, 
1909-1934. 





For the purpose of preparing the Interest Warrants 
dne Ist December, 1921, the BALANCES will be 
STRUCK on the evening of the Ist November, 1921, 
after which date the Stock will be transferred 
ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o'clock (Saturdays excepted), 
three clear days prior to payment being made. 

Forms for listing Coupons may be had on appli- 
cation on and after 14th November, 1921. 

For the Bank of Montreal, Financial Agents of 
the Government of the Dominion of Canada. 

G. C. CASSELS, Manager. 








Authorised Capital £2,000,000 Ist October, 1921. 
Subscribed Capital 625,000 
Paid-up Capital.. --» £625,000 
Reserve Fund...........cccccccsscsesesesers 620,000 
£1,245,000 
Reserve Liability of Shareholders 625,000 
£1,870,000 | 
—=—— j 


Head Office: ADELAIDE, SOUTH AUSTRALIA, | 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL 8T., E.C.3 
PERCY ARNOLD, O.B.E., Manager, 


EMIS 





THE ROBERT SIMPSON COMPANY, 
LIMITED. 


PREFERENCE SHARE DIVIDEND NOTICE. 





Notice is hereby given that a DIVIDEND has 
been DECLARED upon that portion of the Capital 
Stock of the Company consisting of Preference 
Shares, being a half-yearly dividend at the rate 
of Six per Cent. per annum upon the said Pre- 
ference Shares, and that the same will be payable 
at the London Joint City & Midland Bank, Limited, 
5 Princes street, London, E.C., England, or at the 
option of the holder at the office of The Union 
Trust Company, Limited, Toronto, Canada, on and 
— the — day R. November, 1921, to share- 

olders who appea on the ister 
day of October. register on the 15th 

© Transfer Books will be closed from Octo 
17th to October Slst, both days inclusive. _ 


FRANK , Secretary 
Toronto, 19th September, wa = : 


G. C. CASSELS, Manager. 
| 
| 





at HELSINGFORS. 





Own Capital about 40,000,000 FmkE. 
Bankers: London Joint City and Midland Bank, London. 


THE THREAT OF PROTECTION. 


This pamphlet, 


Preference and the danger of a Tariff, should be read by all who are interested in 
preventing the threatened revolution of our Fiscal System. 


47 Threadneedle street, E.C. 2. 
lst October, 1921. 











FINANCING 


of businesses to or from Finland. 
THE BANKERS 


SIONSAKTIEBOLAGET 











Telegrams: ‘‘ Emission.” 





which is a collection of articles from The Economist on Imperial 


Post Free Gd. 


Published by The Economist, 3 Arundel Street, Strand, W.C2. 
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ALLIANCE BANK OF SIMLA, 


me With aNKING COL are inco: foam LTD. 

BANK, L¥O.; and THE ‘BANK OF NGOON, NGOON, LTD. 
Authorised nt eRe 3,00,00,000 
Sebecribed & Cas Paid Up Capital... Ra. 88,81,500 
“ «. Rs. 42,00,000 


oe 
Govt. Paper and other Investments Rs. 11,00,000 
ona See 


General Manag 
Londen Branch : 40 OLD BROAD "STREET, TONDONS E.C.2 
London Director: 

Tue Rt, Hon. Lornp BALFouR OF BURLEIGH. 

AGENCIES in all the principal Cities and Towns 
in India, ae = Ceylon. The Bank under- 
takes Banking Business of every description, and 
— all Pasaibole facilities to its Constituents. 
Bills of Exchange are purc and collected ; 
Drafts and Telegraphic Transfers issued ; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government pe East Africa 


an 
HuapOrrice: % BISHOPSGATE,LONDON.E.C.2 
BRANCHES: 


Calcutta Cochin (S. India) Newera Eliya 

Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa ) Kenya 

Karachi y Nairobi Colony 

Cawnpore Aden and Nakuru British 

Lahore Aden Point Kisumu E.A. 

Amritsar Enteb 

Delhi Kampala [| Uganda 

Tuticorin Jinja 

Tenge salaam.} Tanganyika Territory, 
SUBSCRIBED CAPITAL .«....-£4,000,000 
PAID-UP CAPITAL. «+ +-e+es00e £2,000,000 
RESERVE FOUND «-...e+ese0e £2,500,000 

The Bank cootnete every description of Eastern 

banking business. 





CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
cat, £34000 Reserve Fund, £4010 


Branches: Alor Star Gteky & States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta 
Cebu, Canton, Colombo, Cawnpore, Delhi, ethi, Haiphong, 


Hankow, Hong ~g Ra nod 
Kobe, Kuala Lumpur Ee eel la, Medan, New 


York, Peking, go Rangoon, Saigon, 
Seremban, Shanghai, ngapore, Sourabaya, Taiping 
(F.M.S.), Tavoy(Lower Burma), Tientsin, Yokohama. 


The Cocpaeation bay and receive for collection 
Bills of a grant Drafts payable at the above 
~~ and Branches, and transact general Bank- 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 
Basiness transacted. 


Telegraphic Address: KREDITKASSEN. 





WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, OCTOBER 8, 1921. 





w : 2 ee a 
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Eronowist, 




















Price One Shilling. 


No. 4,076. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Str Norcot WARREN 
in India Str ROBERT AITKEN 
Manager in London SIR BERNARD HUNTER 


Authorised Capital . Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 3,75,00,000 
Reserve ... ... . Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India, 


London Branch at 5, Whittington Avenue, E.C.3. 
(SA a A A EASE AA 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 

Capital and Reserves ... Kr. 85,000,000 

PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 

Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 

England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Baancues: DELFT,SCHIEDAM,VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


NETHERLANDS TRADING $0 SOGIETY. 
Hatablished by ished by Boyal yal Charter A-D. 1824, 








Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 











LONDON OFFICE : 
4 London Wall Buildings, E.C2. 


GENEVA OFFICE: 
1 Rue Tour de I'lle, Geneva. 



















Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 





THE TATA INDUSTRIAL 





CAPITAL PAID UP oo ..F.80,000,000— BANK, LTD. 
TUTORY RESERVE.......... seseeE",18,979,250— we 
errnaonpreant ten .F.22,660,000— | | Paid- a eserves Rez 38.73.3358 
eeeee ie 'e up s. . 
- (£ Reserve Linbilite of 
Head Office: AMSTERDAM. holders... __... . Rs.5,31,11,467 





Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal a in the — 


LONDON conmmnnonn NDENTS: The National 
Provincial and Union Bank of Engiand, Ld. 
SPECIAL FACILITIES FOR ae 

SHIPMENTS TO THE FAR EAST. 





HEAD OFFICE: BOMBAY. 
Bills on India Negotiated. Deposits Reccived. 
For Terms, apply :— 

LONDON OFFICE: 9 Bishopsgate, E.C.2. 


JVC RS. 
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— GREAT PRICE REDUCTIONS 
- From Octl. i921 o| 
MOTOR CAR TYRES > 
ie ant nappa Ceti from - . 10/ = 25/. 
Covers t Tubes ome ead lo QQW, 


Covers & Tubes ranging from 


ae CYCLE TY ll ° 
, f fp wo Covers -___. approximately eeeeee 122% 


Gy rae oti RUBBER TYRES >“ 


, _ New Price Lists obtainable from allDealers 


‘DUNLOP 
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ALLIANCE BANK OF SIMLA, LIMITED. 


H WHICH ARE INCORPORATED 
—— we RANGOON, LIMITED. 


CAPITAL. 





Authorised se eee ove ove eve eee Rs. 3,00,00,000 
issued and Fully Paid ... a ae “a ce a - 3,00,00, 
Reserve Fund ... _ Rs. 88,81,500 


Reserve against depreciation of Government Paper ” 42,00,000 


and other investments ... 


nt he ee ‘ Rs. 11,00,000 
DIRECTORS. 
Stk JAMES WALKER, C.1.E. 
THE RT. HON. LORD BALFOUR L. A. DAVIS, Esq. B, BEVAN PETMAN, Esq. 
OF BURLEIGH. M. MACFADYEN, €sqQ. G. STAPLEDON, ESQ, 


E. J. BUCK, ESQ., C.B.E. | 


HEAD OFFICE, SIMLA. 
General Manager—L. A. DAVIS. 


London Office—40, OLD BROAD STREET, E.C.2. 
London Director—THE RIGHT HON. LORD BALFOUR OF BURLEIGH. 


54 BRANCHES AND SUB-OFFICES THROUGHOUT INDIA. 


BANKERS & CORRESPONDENTS. 
BARCLAYS BANK LIMITED, 170, FENCHURCH STREET, LONDON, E.C.3. 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, BARTHOLOMEW LANE, LONDON, E.C.2. 





Balance Sheet as at 30th June, 1921. 


LIABILITIES. | Amount. TOTAL. 

















ASSETS. Amount. | TOTAL. 


Capital— Rs. a. Pp. | Rs. a. Pp. 
Authorised—3,00,000shares of Rs.100 | 
each os ee oe és «+ | 3,00,00,000 0 0} 


Issued—35,000 Ordin Shares of | 
Rs. 100 each fully paid up .. ee 35,00,000 0 0) 
63,815 Preference Shares of Rs. 100 

each fullypaidup .. .. .. | 53,81,500 0 0| 
88,81,500 0 0 


Reserve Fund .. oe oe oo | 42,00,000 0 0 
Reserve against depreciation of | 
Government Paper and other In- 
vestments ee ee ee eo | 
Fixed Deposits .. a ee «+ | 9,48,81,909 8 0) 
Current Accounts oe ee e+ | 6,79,12,661 110° 


a ee Re. ee 


Loans, Cash Credits, and Demand 
ini 9,26,17,083 15 7 


Advances .. sna ee ee 





Particulars required by Act VII of 1913. | 

(a) Debts considered good and in 
respect of which the Bank is fully | 
secured ..  .. «sve we | (7, 98,54,241 12 5} 

(6) Debts considered good for which | | 
the Bank holds no security other | 
than the debtors’ personal security | 1,27,62,842 3 2 

(ce) Debts considered doubtful or bad | Nil. 

Of the above sums there is due by 
Directors or Officers of the Bank 





11,00,000 0 0 


either severally or jointly with 


. | ———————} 16,27,34.570 9 10 other persons .. . we Nik. 
Bills payable oe e oe oe | 68,71,221 14 8 gregreny ee cornea 
TotalRs, .. | 9,26,17,083 15 7 
Prorit anp Loss Account. ——$_______ 
Balance as per last Balance Sheet 11,25,038 2 1 | Bills Receivable .. .. «© « | 1,06,84,192 11 0 
Deduct— Bank Premises under value .. | 79,70,250 12 3 


Dividend paid on Ordinary shares at 
14% per annum for half-year ended 
Mth June, 1920, and Bonus at 3% 
Rs. 3,50,000-0-0; Dividend paid on 
Preference Shares at 6% annum 
for half-year ending 30th June,1920, 
Rs. 1,61,106-14-0; Transfer to | 
Reserve Fund Rs. 2,00,000-0-0; | 
Transfer to Pension Fund Rs. | 
ne cs be ee es 8,11,106 14 


Safes, Furniture, Stationery & stamps 


6,354,361 127 


86,04,612 8 10 





4 per cent. Government of India 
eyes ehene re a a aa 
4 per cent. War Bonds 1928, 5 per 
cent., 4 per cent. and 34 per cent. 
Government aper, Municipal 
Port Trust and other Debentures 
and stocks at or under market 










0 | value subject to special Reserve 
per contra. oe oe ee =a 
4dd— 3,13,931 4 1 Interest accrued on above Invstmnts. 
Profit for current year eo «oe | 12,35,491 12 8 | car 2,91,79,199 5 3 
$$ Note—Of the above Securities, 
Deduct— | 15,49,423 0 9 Rs.46,26,595 are lodged with Govern- 
Interim Dividend paid on Ordinary | ment as security for Government 
Shares at 14% per annum to 5lst Accounts. 
December, , Rs. 2,48,000-0-0 Cash in hand d es oe ee 
Do. on Preference Shares -_ ee on aan acct. 
at 6% perannum to 3lst December, ash at and Short Notice ve 
1920, RS hel i. & oo 4,06,531 5 0) 4,39,(5,095 11 7 






Note.—All Sterling figures are incor- 
porated in the above Balance Sheet 
at the rate of 2s. to the rupee. 


11,42,891 11 9 


| 18,49,90,184 4 3 





TOTAL RUPEES . =.. TOTAL RUPEES 18,49,90,184 4 3 


TS LL 
Profit and Loss Account for the year ended 30th Jane, 1921. 
EXPENDITURE. Total. INCOME, | Total. 





























Profit for the year after making full provision for Bad Rs. & Pp 
and Doubtful Debts, writing down spenctanente - 47,94,394 10 10 


allowing for rebate on Current Bills we 
Total Rs. 47,94,394 10 10 Total Rs. 47,934,354 10 10 


Simla, , : M. MACFADYEN L. A. DAVIS, B. BEVAN PETMAN, G. STAPLEDON. 
L. A. DAVID eee ae eames § A MORTON, Joint Deputy General Manager. F. W. B. ANDREW, A.C.A., Chief Accountant. 

Balan Soa ee eee aici te toch Jaue, 1921, and above set forth, with the Botks and Accounts 

Ww lliance Bank o a, Ltd., da uue, 1921, and above set forth, w ‘ 
as kept at the Head Office, and with the Certified Returns from the several Branches, and have obtained all the information and explanations we have 
required. In our opinion such Balance Sheet is drawn up in conformity — the ae se — - ~~ a ~\~ Ee Land as the Company’s 
tions given and as shown e $ an urns . ; 

affairs, according to the best of our information and the explanations gi us, NETSON? Seabees b Gn Ceasened Aecten natin 


SUMMARISED EXTRACT FROM REPORT OF DIRECTORS. 














Rs. a. p. 
To expenses of management at Head Office and Branch 35,58,902 14 2 
Balance being net Profit forthe year.. ..  .. +. 12,35,491el2 8 

























The Dizestors pro to utilise the Profit i ——_ nen follows:— . as : P 
feren i vear at r cent. p.a. free o o ee ee eo es 2 os oa “ ae ee ee Od, 

A Sauber distribution > tee ‘Ordinary nae for the half year ended 30th June, 1921, of a dividend at 14 per cent. p.a., together 350,000 0 @ 

with a bonus of 3 per cent., both free of tax (payable 30th August, 1921) oe ee ea oe ee es oe es ni 390 000 . 8 

Transfer to Reserve on depreciation of Government Paper and other investments .. be oe “e veel ee ee on 10'000 0 0 

Transfer to Staff Pe on Fund ow oe on ee ee ee ee ee ws on om oe os e oe ee oa as 154 +9 
ving balance to be carried forward .. +. «8 «8 «+ «8 8 «#8 #8 ee i). ash a ee ale) oe yal, 









11,42,891 11 9 


Dari , asso he Board upon his retirement to England. Mr R. G, H. Boulton and Mr W. W. Boulton have 
also oan te hee irncn have desided to establish an Indian branch of their London Finance and Isspe House, and in these 
circumstances it was mutually agreed that it would be to the interests of both parties for a separation of directarates to be effected. They still retain 
their shareh c F aa 

Mr G. Sean > ore k Davis, and Mr B. Bevan Petman have been elected in accordance with the bank’s Articles of Association to fill 
vacancies on th . + ot ; 

The directors who will retire this time by rotation are Messrs. M. Macfadyen and G. Stapledon, both of whom are eligible for re-election. 

Sir James Walker, The Rt. Hon. Lord Balfour of Burleigh and Mr E. J. Back, being at present out of India, do not sign the re) sort. 
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BANK OF SCOTLAND > 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL .... o 24,500,000 


PAID-UP CAPITAL and RESERYE FUND 21,875,000 
























Inability to replace property and goods not 
covered by insurance may mean bankruptcy. 





DEPOSITS and CREDIT BALANCES ---» 237,000,000 


Complete protection can be secured by 
adequate insurance. 


PRUDENTIAL ASSURANCE CO0., LTD. 


142, HOLBORN BARS, E.C.1. 


Governor: WILLIAM JOHN MURE, Bsq., C.B. 
Deputy Governor: THE Riegut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. Vincent Pace. W.G. LEGGAT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2. J. W. JOHNSTON, Manager. 


182 Branches and Ou Bronchen | in Edinburgh, Sete. and Gucnthest Scotland, 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SOOre. Treasurer, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxronD 8t., MANCHESTER, 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 

ASSETS EXCEED £19,000, 000. 
CLAIMS PAID EXCEED '£32,000,000 


CAPITAL. 

RANCE co. LTD. PAID UP. 
Assen ean =e ae va es - Four per Cent. Guaranteed Stock - « 8529,986 
“A” Prefe Sh ued to N.Z. Go ent 600,000 
Bo gh egy = a. x. . . . - mere 
anes hangman Ordinary Shares ws ane wee aee wwe '29260,000 
BROAD STREET CORNER, BIRMINGHAM. £3,904, 988 
ee eer see eee ee Reserve Fund and Undivided Profits ..._... &1,886,275 

ONDON AND MANCHESTER 


ASSURANCE Oo., Lap., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,850,000. 
Funds exceed £3,000.00C, Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 





CITY OF LEEDS. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


(THE CORPORATION is prepared to RECEIVE 
LOANS on Mortgage of all the Properties, 

Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
rt by either side, so as to expire on or after 8, 5, 

or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 

For further particulars apply to 

J. MITCHELL, City Treasurer, Leeds. 


£70,500 INVESTMENT. — An 


Orange Development Project in Victoria, 
Australia. An improved irrigated Murray River 
frontaged est. of 3,525 acres. Government guaran- 
teed water. Government settlement of soldier 
citrus growers, with 18 bearing groves already estd. 
on the estate. Sound security, with good interest 
certain and magnificent profits more than probable. 
—J. W. Arthur Kelly (direct from the estate), 196 
Bishopsgate, E.C.2. Telephone, London Wall 5782, 
for appointment. Ref., Union Bank of Australia 
Ltd., 71 Cornhill, E.C.3; The Commercial] Bank of 
Australia Ltd., 2a Bishopsgate, E.C.2, 
















(30th June, 192 


1.) 
CAPITAL SUBSCRIBED - #£71,864,780 
CAPITAL PAID UP - 14,372,956 


RESERVE FUND - .- 10,000,000 
DEPOSITS, &. - « 341,985,555 
ADVANCES, &c. - - 140,306,471 


This Bank has 1 as 1,600 Offices in England and Wales. 


-_ AFFILIATED BAN! ee te 




















‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LIMITED. 


AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


ANDRESENS BANE 

Aktieselskab, 

CERISTIAN ILA. woRwaAawyT 
(Late N. A. ANDRESEN & CO., established 1809). 

From ist Jan., 1921, avalgamated with BERGENS KREDITBANK, BERGEN: 


Capital and Reserve Fund 
Fane, Kr. 108,000,000 


Published on the First and 
Fifteenth of each Month. 





The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 








Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 


houses desiring to reach the banking 
interests of America, 


Subscription $6.00 per annum. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 
etc. 


-_-—- + 


Correspondents all over Scandinavia: and in all the principal places 


128, Broapway, New York. om 


_Octo 


October*.8, 1921.; 
_ USRO0eh eS 





Se eeeeet is payable this 
week on National War 
Bonds, 1st and 2nd Series, on 
34% Conversion Loan and on 
5% Exchequer Bonds, 1922. 
In addition, the whole of 
the outstanding 5% Exchequer 
Bonds redeemable in 1921 
will also be repaid at par. 


THIS WEEK’S 
Exchequer Bond 
Repayment 


OLDERS of these Government Securities 
will find a profitable field for investment 

in the new series of 53% Treasury Bonds. 
These yield considerably more than the Exchequer 
Bonds now being redeemed; they offer the 
same advantages of absolute security and unfail- 


ing regularity in the payment of dividends. In 
addition, the new 5$% Bonds are issued at 98 and 
redeemable in 1929 at par. An appreciation of at 
least 2% in their capital value is therefore bound 
to take place as the date of maturity approaches. 


Interest will be paid half-yearly, in April and 
October, and will be exempt from Corporation 
Profits Tax. 


RE-INVEST in 
53% BONDS 


Buy 53% Treasury Bonds through your Bank, your Stockbroker, or at any 
Money Order Post Office. On sale daily. Bank Issue : £50 Bonds and upwards. 


Post Office Issue: £5, £20, £50 Bonds. 


Buy Savings Certificates also. 
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FOR PUBLIC INFORMATION ONLY. 


[October 8, 1991 


The Offer has been over-subscribed, and the Subscription List closed. 


hange to deal in the Mortgage Debenture Stock now offered for subscription will 
The permission of the Committee of weg eg T a4 lon for af official quotation will also be > P be applied 


THE MERSEY POWER COMPANY, 


LIMITED 


(Incorporated under the Companies Consolidation Act, 1908.) 
SHARE CAPITAL, £250,000. 


Authorized. 


Ordinary Shares of £1 each ns ie 


Issued. 


eco £260,000 
a 


OFFER FOR SALE OF 


£300,000 Seven and a Half per Cent. Mortgage Debenture Stock at 97 per Cent. 





GUARANTEED AS TO BOTH 


PRINCIPAL AND INTEREST 


BY THE SALT UNION, LIMITED. 





Repayable on the 31st December, 1946, at 102 per cent., or earlier by means of an 
enon Zausnletive Sinkin Fund commencing in 1922. The Sinking Fund will be | 
applied in the purchase of the Stock in the open market or privately at or below 102 | 
per cent. or by drawings at 102 per cent. The Company also reserve the right to | 

urchase the Stock in the open market. The Debenture Stock will be secured by a 
Krust Deed in favour of the Trustees, constituting a Mortgage upon the Freehold 
and Leasehold Lands and Buildings and other immovable property of the Com- | 
pany and a floating charge on its remaining Assets, subject only to a fixedand | 
floating charge in favour of the Minister of Munitions to secure the sum of fgne.cn0 
and Interest at 6 per cent. of which £280,000 has been received, leaving a further 
£20,000 to be advanced to the Company. Power will be reserved to the Company 
to redeem at any time at 102 the whole or any part of the Debenture Stock selected | 
by drawings, by giving six months’ notice on any Interest date. 

The Company's Electric Power and Lighting Undertakings are subject to the | 
powers vested in the local Authorities for acquiring the same and to the restrictions 
on sale under the provisions of the Orders and Acts constituting them hereinafter 
mentioned. 


THE BRITISH, FOREIGN & COLONIAL CORPORATION, LTD., 
B.F.C. House, Gresham Street, E,C.2, 


will receive applications for the poumans from them of the above £300,000 Mortgage | 
Debenture Stock through their Bankers, 


} 
LLOYDS BANK LIMITED, 72, Lombard Street, E.C, 53, | 


and Branches, 


at the price of 97 per cent. 


| 
Interest will be payable half-yearly—1st March and 1st September in each year. 
| 


{£1 2s. 6d. (less Income Tax) per {100 of Debenture Stock will be paid on the 
1st March, 1922, in respect of interest to that date. 


Applications for sae of the Stock now offered for sale have been 


| 


the Company :— 
| 


ved from Und ters, and will be accepted on the terms of this Offer. 
Yield £27 14s. 7d, per Cent., without profit on redemption. 








The following infermation is furnished by Mr. G. H. Cox, J.P., the Chairman of 


CotomiaL House, Liverpoor, 22nd September, 1921. 
Tue Barrtsn, Foreign & Cotoniat Corporation, Limitep. 


B.F.C. House, Gresham StrREEt, Lonpon, E.C.2. 


GENTLEMEN,—I have pleasure in furnishing the following particulars of Tue | 


Mersey Power Company, LimitEeD :— 


The Company was incorporated on the 15th April, rg, to acquire the undertaking | 


authorized by the Runcorn Urban and Runcorn Rural Electric Lighting Orders, 
1910, and the undertaking authorized by the Widnes Electric Lighting Orders, 190-10. 


As a result of a lengthy inquiry held during January and March ot this year under | 
the Electric Lighting Act of 1919, the Electricity Commissioners have written the | 


Company to the effect that the autonomy of the Company in their area ot electricity 
supply is to be completely maintained. Prior to the inquiry, Fringe Orders were 
granted to the Company to supply four large consumers in the important industrial 
area of Ellesmere Port. The Electricity Commissioners are prepared to entertain 


an application for an Order to authorize the transfer to the Company of all the 


The Prohts of The Mersey Power Company, Limited, have been made indepen- 
dently of the new station, which was not in operation during the period under 
review. 

The proceeds of the Debenture Stock you have acquired will be used for the com- 
pletion of the new Power Station and for Working Capital. 

With regard to future profits, there is every indioation of greatly increased 
demands for electric power, The Board anticipates that when the new Station bas 
attained an adequate load, the net profit, after pouting the necessary Sinking 
Fund contribution for redemption of the loan from the Ministry of Loenitions 
and of the present Debenture Issue, should not be less than £88,000 per annum, 

Yours faithfully, 
G. H. COX, Chairman, 


24, NorTH JoHN STREET, LivERPOOL, 21st September, 1921, 
To Tue Directors or THe Mersey Power Company, Limirep, 

LIVERPOOL. 
GENTLEMEN,—In accordance with your request and with the consent of the Board of 
The Salt Union, Limited, we beg to certify that the profits of The Salt Union, 
Limited, for the last four years, after deducting all expenses (including Directors’ 





| Fees and provision for estimated liability for Excess Profits Duty and Corporation 


Tax), and after providing for Debenture Interest, and excluding Dividends paid by 
The Mersey Power Company, Limited, have been as follows :— 


Foi the Year ended 31st December, 1917... ee oe £219,381 0 0 
” ” ” ” 1918 ee ee ee 249,039 0 0 
” ” ” ” 1919 ee ee ** 238,190 0 0 

718 0 0 


= = . 1920 .. - en 
The Balance Sheet at 31st December, 1920, after eliminating ae ieee in 
the Mersey Power Company, Ltd., deductiing £1,200,000 Debenture Debt and all 
Liabilities, showed surplus Assets of 21,919,988. 
Yours faithfully, 
HARMOOD BANNER & SON, Chartered Accountants 
Auditors to Tue Sat Union, Luwirgp. 





43, CastTLe Street, Livarroor, 21st September, 1921. 
To Tus Directors or THe Mersey Power Company, Limitep, 
LIVERPOOL. 
GENTLEMEN,—We have audited the books of your Company since its incorporation 
in 1911, and certify that the profits for the last six years, after deducting al! expenses 
of management, Directors’ remuneration and provision for bad debts, have been as 
follows:— 


Paid-u 
Profits. Dividend, Capital. 
Year to 31st December, 191 =e. 210,410 oe 18% oe 785 
” ” ” 1916 lk. 19,329 : nh « 71,000 
oan ie 1917 .. 98,700 .. 20% .. 11,000 
” ” ” 1918 ** 25,515 +. 18% * 100,000 
” ” ” 1919 ** 17,203 “* 10% * 150,000 
1920. 20,621 es 10% ‘a 180,000 


In addition to the Dividends stated above a speciai Dividend of 17%, free of 
Income Tax, was paid in the year 1918 out of profits accumulated in previous years. 
The Balance Sheet at 31st December, 1920, showed the Assets and Liabilities 
(apart from Share Capital) of the Company to be as follows :— 
Assets— ca ; 
Capital Expenditure on Lands, Buildings, Electrical Installa- 


; — | ne jronnsriierienir’ es 


; c ! tion, Machinery, Plant, Mains, Transformers, Meters, 
owers for the distribution of electricity now held by the Ellesmere Port and | * : 


‘ Sidings, Provisional Orders, etc. .. .. £338,501 11 3 
itby Council. Pere so << +2 es ea 6.928 15 2 
That the areas (mainly of an industrial character) served ‘by the Company have | Sundry Debtors .. «+. +s ee ee ce co ce  96,97913 8 
proved an exceptionally fruitful field for the supply of electricity is indicated by the | Sinking Fund Policy tat 6... om 2 oe oe 3,758 17 2 
following figures :— Cashin handandat Bankers .. .. «se co ef «s 9,689 10 3 
Year. Units Sold. Horse Power Connection. &sv6,128 7 0 
IQIZ ss ee 1,497,694 ee 1,647 | Less Liabilities—Amounts outstanding on Debentures, and 
1920 .. «+. 23,982,016 .. 17,792 te ial wok) ae ey: oe eo -es: Oe ee © 
Up to the present the Company has acquired its current in bulk from The Salt | Net Assets  .. .. -- «+ «+ oe ov «+ os $801,713 8 4 
Union, Limited, but owing to the growth in the demand it became necessary in1917 | To which must be added the proceeds of the present Debenture 


to supplement this by putting down Generating Plant of its own, and by arrangement | 
with the Ministry of Munstions a large steam-driven Power Station at Runcorn, | scribing in Ordinary Shares... ee es oe «+ we © 888,800 0 0 
of the most modern type, was contracted for, the initial installation being two 12.500 | 213 


. . i si 
kw. Turbo Generators, the Station being designed, however, so as to be capable of EE 


extension for an ultimate output of 100.000kw. | ‘There was no liability for Excess Profits Duty up to 31st December, 1918 ; the figures 

The new Station will, it is expected, be in operation during November. | for 1919 and 1920 are under consideration, but have not yet been agreed. 

The facilities for receipt and storage of coal are ample, and an excellent supply of | The Depreciation provided has been so provided by means of a Sinking Fund 
good circulating water is available under Contract with the Manchester Ship Canal | Policy for a capital sum of £30,000, payable on 1/10/53. The premium thereon bas 
Company. — : ; ; | been charged against Profits. 

In connection with this new Station the Government has contracted to lend to Yours faithfully, “ 
the Company the sum of £300,000 at 6 per cent, interest, secured on the C. HEWETSON NELSON, ROBSON & CO., Aud#ors. 
property and undertaking by a first charge. oe Ean 

_ In order to improve the Security of the Debenture Stock you are acquiring, The Trustees for Debenturcebolders. 
Salt Union, Limited, has agreed to guarantee both principal and interest and has } 


> Rec : d Street, 
exchanged the {100,000 of Second Debentures formerly held by them for 100,000 | = cae =—" = RE CORPORATION, LIMITED, #4, Old Broa 
Ordinary Shares. ondon, &.C.2. 


The total assets constituting the security of the present Issue of £300,000 may be 
suipmarized as follows :— j 
Net Assets of The Mersey Power Company, Limited, including 


proceeds of the present Debenture Stock Issue (secured t 
the Debenture Deed) .. s (secured by 


oa Aa ae * oa -.  £887,2%1 
To which may be added the Net Assets of The Salt Union, engl 
Limited, which has guaranteed the principal and interest .. 1,919,958 0 0 


Stock Issue and {100,000 which The Salt Union is now sub- 


Company's 


Directors. . 
G. H. COX, J.P. (Chairman), H. J. FALK (Deputy Chairman), C. M. CRICHTON, 
G. W. MALCOLM (Managing Director). 
Bankers to the Company. : 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, 
Head Office and Branches. 


Buditors to the Mersey Power Company, Utd. , 
anipemeauntnteimes * > 2TSON N sO} ba . »s t, Liver ° 
; Total £8477.171 8 4 C. HEWETSON NELSON, rere 43, Castle Stree poo 
® over ~ Ae the amount of the present Issue of To THe Trustees: BIRCHAM & CO., 50, Old Broad Street, E.C.2. ; 
a To Tus Orrer: CLIFFORD TURNER & HOPTON, 81-87, Gresham Sireet, 
Appended are Certificates showing the profits of The B.C 





Limited, and The Salt Union, Limited, from which it will be seen that th 

wee ay profits of the two Companies for the four years 1917-90 aan 
Sinking Fund reauirements of the prevent*iauee of" Easnaas eben ens 
. Sine " Present Issue of £300,000 Debenture 


Mersey Power Company, E.C.2. 


Brokers to the Offer. 


J. & A. SCRIMGEOUR, 2 & 3, Hatton Court, Threadneedle Street, London, E.C : 
CRICHTON BROS. & TOWNLEY, The Atlantic, Brunswick Street, Liverpoo' 


FYSHE & HORTON, 3, Temple Row West, Birmingham. 
BUCHANAN, GAIRDNER & TENNANT, 19, St. Vincent Place, Glasgow. 
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INTERNATIONAL BANKING 


SS———OOEoEoEoNN—e—EEEOE 
THE ECONOMIST. ii. 


1 


CORPORATION 


(Owned by The National City Bank of New York), 


36 BISHOPSGATE, E.C.2. 


London Manager -_ =-.- 


HEAD OFFICE—60 WALL 


CAPITAL. AND SURPLUS - - 
UNDIWYVIDED PROFITS - - ~ 


- - JOHN K. MOIR. 
STREET, NEW YORK. 


($10,000,000) 
($4,225,000) 


£2,000,000 
£845,000 


BRANCHES: 


Madrid ..... 
Barcelona ; 
Lyons Office .. im aa 
San Francisco Office ... 


Piaza de Canalejas, 3. 
Apartado 736. 

27 Piace Tolozan. 

232 Montgomery Street. 


CHINA— JAPAN— 
Shanghai. Yokohama. me ee <n 
se Kobe. Sanchez. : 
ee JAVA— San Francisco de Macoris. 
. Batavia. San Pedro de Macoris. 
Harbin. Santiago 
Hongkong, Soerabaya. Puerto Piata 
Canton. PHILIPPINES— Barahona. 
INDIA— Manila. La Vega. 
posetena » Cebu. oS PANAMA. 
Cal a. TRAITS SETTLEMENTS— P ‘ 
Rangoon. Singapore. — 





THIRTY-EIGHTH SEMI-ANNUAL STATEMENT OF INTERNATIONAL BANKING CORPORATION 


At Close of Business June 30, 1921. 
(Exchange &6 = £1.) 


ASSETS. 
SECURITIES AND INVESTMENTS (including 
Bank Premises and other Real Estate) of which 
Securities of value of £430,500 were lodged 


CASH ON HAND AND IN LOCAL DEPOSI- 


as cover for Loans, Deposits, etc. a i £937,775 5 4 
TIME LOANS AND BIL S DISCOUNTED .. 1,537,920 9 5 
DEMAND LOANS AND ADVANCES .. -. 8,228,016 18 7 
BILLS, REMITTANCES AND OTHER FUNDS _ 56,980,930 15 0 
SUNDRY ACCOUNTS DUE FROM AGENTS 
AND CORRESPONDENTS it a o. 851,721 2 4 
BULLION AND FOREIGN MONEY ON HAND 105,319 1 O 
TORIES ee ee - <“ aie aa 8,225,654 12 4 
CUSTOMERS’ LIABILITY ACCOUNT OF 
ACCEPTANCES oe ee oe -- 98,976,310 15 8 


_£24,843,618 198 





LIABILITIES. 
OCAPITAL .. ee oe oe oe m -» £1,000,000 0 0 
RESERVE FUND ee ee es oe -- 1,000,000 0 0 
UNDIVIDED PROFITS (Dividend paid March 31st, 
2 


1921, £60,000, and June 30th, 1921, £60,000) .. 845,802 1 
RESERVE FOR DIVIDENDS nc mah - 

RESERVE FOR TAXES oe 
DEPOSITS—TIME se a 
DEPOSITS—DEMAND.. veh - 
BILLS AND ACCOUNTS PAYABLE .. 
NOTES IN CIRCULATION IN CHINA .. 


4 
0 
oa “a 373,620 138 7 
5,577,559 17 4 
8,789,839 18 10 


1,969,210 15 9 


756,168 0 0 
SECURITIES BORROWED .. aa - a 131,000 0 O 
ACCEPTANCES BY THIS BANK £2,459,461 16 8 
BY OTHER BANKS for 
account of this Bank .. 1,820,985 5 2 
-———— 4,280,447 110 


£24 645,648 19 8 





We have examined the books and accounts of the International Banking Corporation at its Head Office, New York, London, and San Francisco 


Branches, as at June 30, 1921, and have inspected the certified returns from all other branches. 


We have satisfied ourselves that proper provision 


has been made for doubtful debts and for all ascertainable liabilities, and certify that in our opinion the above Balance Sheet is properly drawn up so as to 


show the true financial position of the Corporation at June 30, 1921. 


PRICE, WATERHOUSE & CO., Chartered Aecountants. 





2) TREASURY BONDS. 


Repayable at Par on the ist April, 1929. 
INTEREST PAYABLE HALF-YEARLY on the 1st APRIL and ist OCTOBER, 





Price of Issue fixed by H.M. Treasury at £98 per Cent. 


PAYABLE ON APPLICATION. 


The Governor and Company of the Bank of England are authorised by the 





Lords Commissioners of His Majesty’s Treasury to receive on the 3rd October, | 


1921, and thereafter until further notice, applications for the above Bonds. 


The Principal and Interest of the Bonds are chargeable on the Consolidated 
Fund of the United Kingdom. 


The Interest on the Bonds will be exempt from Corporation Profits Tax. 


Bonds of this issue will be convertible at the holder’s option as on the | 


Ist April, 1922, or Ist October, 1922, into £3 10s. per cent. Conversion Loan | 


at the rate of £146 Conversion Loan for each £100 of Bonds converted. A 


holder desiring to convert will be required to notify the Bank of England, or, | 


in the case of a holding registered at the Bank of Ireland, the Bank of 


Ireland in the prescribed form within one month of the date as on which | 


the holding is to be converted. Forms will be obtainable on application 
to the Bank of England or Bank of Ireland. 

The Bonds will be issued in denominations of £50, £100, £200, £500, £1,000 
and £5,000, and the Interest thereon will be payable half-yearly by Coupon. 
The first dividend will be payable on the Ist April, 1922, and will represent 
Interest to that date from the date on which the relative application was 

ed and payment made for the Bond at any Office of one of the under- 
mentioned banks. 


Bank of England. Grindlay & Co. 

Bank of Ireland. Guernsey Banking Co., Ltd. 

Bank of Liverpool & Martin's, Ltd. Guernsey Commercial Banking Co., Ltd. 

Bank of Scotland. Guinness, Mahon & Co. 

Barclays Bank, Ltd. Gunner & Co. 

Belfast Banking Co., Ltd. Hibernian Bank, Ltd. 

British Linen . Hoares. 

Child & Co. Holt & Co. 

Clydesdale Bank, Ltd. Isle of Man Banking Co., Ltd. 

Commercial Bank of Scotland. Lancashire & Yorkshire Bank, Ltd. 

Coutts & Co, Lloyds Bank Ltd. ; | 
Cox & Co, London County Westminster & Parr’s Bank, Ltd. | 
Dingley & Co. London Joint City & Midland Bank, Ltd. 
Dingley, Pearse & Co. McGrigor, Sir C. R., Bart., & Co. 
Drummonds. Manchester & County Bank, Ltd. 
Equitable Bank, . Manchester & Liverpoo! District Banking Co-, Ltd. 


Bonds of this Issue may be registered free of cost in the Books of the Bank 
of England or of the Bank of Ireland, as 
1. ‘‘ Transferable in the Bank Transfer Books,’’ or 
2. “Transferable by Deed.” 


Allotments may be obtained in registered form or in Bonds to Bearer at the 
option of the applicant, 

Holdings of Registered Bonds, which will be transferable in any sums which 
are multiples of one penny, may be re-converted at any time in whole or in part 
(in multiples of £50) into Bonds to Bearer with Coupons attached. 

Dividend Warrants in respect of Registered holdings will be forwarded by post. 
In the case of allotments of Registered holdings, warrants for the first dividend, 
due Ist April, 1922, will be forwarded in all cases to the original allottees 
or their nominees. Dividends on Bearer Bonds will be payable by Coupon. 

On the 2nd March, 1922, holdings of Bonds of this series will be amalgamated 
with holdings of Bonds of the previous series issued in terms of the Prospectus 
dated llth July, 1921. 

Applications for Bonds, which must in every case be accompanied by pay- 
ment of the full amount payable in respect of the Bonds applied for, may be 
lodged at any Office of the following Banks at any time at which such Offices 
are open for business, viz. :— 


Munster & Leinster Bank, Ltd. 

National Bank, Ltd. 

National Bank of Scotland, Ltd. 

National Provincial and Union Bank of England, 
Ltd 


North of Scotland & Town & County Bank, Ltd, 
Northern Banking Co., Ltd. 
Provincial Bank of Ireland, Ltd. 
Royal Bank of Ireland, Ltd. 
Royal Bank of Scotland. 

Stilwell & Sons. 

Ulster Bank, Ltd. 

Union Bank of Manchester, Ltd, 
Union Bank of Scotland, Ltd. 
Williams Deacon’s Bank, Ltd, 
Yorkshire Penny Bank, Ltd. 


Mercantile Bank of Scotland, Ltd. 


or they may be forwarded by post to the Bank of England Loans Office, 5 and 6, Lombard Street, E.C.3. é : 
A commission of one-eighth per cent. will be allowed to Bankers and Stockbrokers on allotments made in respect of applications bearing their stamp. 


Ireland; of Messrs, 
nited Kingdom 


a 


Bank of England, London, E.C. 
Ist October, 1921, 


Applications must be made u the printed forms which may be obtained, together 
Mullens, Marshall. Steer, Lawford & Company, 13 George Street, 


with copies of this Prospectus, at the Bank of England; at the Bank of 
Mansion Honse, E.C,4; and at any Bank or Stock Exchange in the 
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| Banks, &c. 


THE ROYAL BANK OF {OVAL BANK OF CANADA 


aataian,:€ $40,000,090 
oo tage -.. 580,000,000 
Head : EAL. 

SIR HERBERT 8. HOLT, President. 
8.L.PEASE, Vice-President ¢ Managing Director, 
CO, B. NEILL, General or: 
LONDON OFFICE: 

PRINCES STREET, €.C.2. 


Guiana, Buenos Argentine; Montevideo, 
meena Rio de Janeiro, Santos and Sao Paulo, 
Brazil, 8 . Barcelona, New York Agency, 68, 


William 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Governor. . , 
Branches and Agencies throughout Australasia, 


aunties and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South ee the Government of the State 


of Tas 
8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 8lst December, 1920, 
J .. &35,306,956 
an 27,153,311 
Note Issue Department ial 58,972,537 
items ove ale 13,527,765 
£134,960,569 

oa 


London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B, CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fun 


oe wee eee oo 86 OD . 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, ee (Deiny), Fengtien "(Mukden), Ham- 
Honolulu, Hong-Kong, Kai 
Yuan, Kobe, “Lenliin, Los es, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, ‘New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
. Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 

Tsingtau, Viadivostock. 


The Bank ave and postions for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters Gralibencheneginem ant claedhane, 
and transacts General Business, 


1 Banking 
Deposits received for fixed periods at rates to be 


T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Parp UP... 
SILVER RESERVE .. 
STERLING RESERVE held in London £2, "500, 000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A. G. STEPHEN, 
BrRancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hambuarg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vostok, Yioilo, Yokohama. 
CoMMITTEE IN LONDON: 
Sir CHARLES ADDIS, oo Chairman. 
Hon. Cecil Baring. oF A. Campbell. 
David Landale. Sir George Sutherland. 
A, M, Townsend. C. F. Whigham, 
MANAGERS IN LONDON: 
SIR oe Apps, K.C.M.G. H.D.C. Jongs, 
a. John MacLennan, 
tant, A. Moncur 
“GRACECHURCH STREET, LONDON, E.C, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


THE ECONOMIST. 


[October 8, 1921. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamem, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 


RESERYWE FUND 


Uncalled, 23,900,000. 


21,000,000, 


HEAD OFFICE—Eprmevraa. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.0.4, 


T, C, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address . * Burolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tum 
ManaGer.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Oredit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 
per cent, perannum allowed on minimum monthly 
oy provided they do not fall below the sum 
° 

_No. aT Clement's lane, Lombard Street, B.C-4, 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 


Established 1901. 


Capital .. .. Fr. 100, os - 000 fully paid 
Reserve Funds - Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANK, LTD., 
Office and Branches. 


For Conditions and Particulars application can be 
made to the London ne 7, Lothbury, 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 
Reserve ..... ietndiiieenne 50,000,000 


NEW YORK empanens 
a5 Broadway New York 
Cable Address *‘ Jugobank"’ 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
putty Paid Up Capital, Reserves and 
Surpius %$14,937,988'88 Argentine 
Gold equal to &2,963,887 Sterling. 


GENERAL FINANC CIAL, BANKING 
RCIAL BUSINESS. 


BANK OF NEW NEW SOUTH WALES 


Aggregate Assets, 81st March, 1921..£75, 
The London Office issues 


f Australasian banking business. 
H. MELDRUM. Acting Manager, 
BANCA ITALIANA DI SCONTO. 


Cophal Fully Bald » . ...Lire 315,000,000 
Reserve fend . —— -000,000 


urrent Accounts 
at ih 1920... « 4,509,837,052 


Head Office: ROME, 
Chairman: Senator Guglielmo Marconi, 
Managing Director: Angelo Pogliani, 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence 

Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
ee Rome, Trent, Trieste, Turin, Venice, 
Vero Branches Abroad: Barcelona—Fontanella, 
9; Geavtuntieenie Sumer Marseilles — Rue de 
Noaill es, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARCLAYs BANK LTD., 
London; in Belgium, by the BANQUE DE BrvUx- 

ELLES, Bruxelles. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Fra Glaris, 
Socustingen, te Temata come, Some 
ML tt 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Rest od Godinided Pros ia 135 
it an n te ooo * 
TOTAL ASSETS (ditto) _... 169,205,445 


The Bank has over 400 Branches in Canada, and 


| Agents in the Principal Cities in America. 


one RECEIVED at favourable rates, 

which may ascertained on application to 

London ‘omoces: 6 PRINCES STREET, E.C.2. 
9% HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


MAURITIUS COMMERCIAL 


PORT LOUIS, eee 
- aid Local Authority.) 
ESTABLISHED 1838. 
Reserve Fund 
Undivided Profits ... 


London Agente—Lxorns Base Lieb. 17 Combis 


Paris » [aorpsand Mazsouss Paovenels 
Forzien Baxx Lp. sen, 
Agents in India—Nariona Baxx oF Impis ons 
Agents in South Africa, and New York 
STANDARD 


AFRICA 
BANK oF SOUTH Japan, 


s by G.,H Hant, os. Clemente Press, Ld., Newspaper Buildings, Portagal street, Kingsway, London, 
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